
UN to establish 
Yugoslav war 
crimes tribunal 

The United Nations security council dgrideH to 
establish an international court to try those 
accused of war crimes since 1991 in former Yugo- 
slavia. It would he the first such court since the 
Nuremberg and Tokyo tribunals tried Nazi and 
Japanese war crimmals at the end of the second 
world war. Page IS 

Clin ton ta r get s Japan over trade surplus: 

■ US president Bill CUnton 
singled out Japan over 
its trade surplus, saying 
he would continue 
to press Tokyo to open 
its markets to foreign 
goods. “It is the only 
nation with which 
we have a persistent 
and unchanging struc- 
tural deficit,” Mr rniwtnn 
told employees of Silicon 
Graphics in San Josd, California. Page 18; Health 
reform may trigger further tax rise; Page 5; Major 
treads softly in special new relationship, Page 5 

US links Peru add to human rights: The 

Clin ton administration is delaying a multinational 
financial support package for Peru because of 
iHesadgftmHnri with the country's human ri ghts 
record. Page 18 

Solutions for UN cash c risis : An 

international panel of experts recommended 
reforms aimed at resolving the United Natrons’ 
chronic financial crisis, due largely to member 
states' failure to pay contributions on time. Page 18 

Denmark cuts cHscount rates Denmark’s 
central bank, lowered the official discount rate 
by a full point to 1(15 per cent In Madrid, however, 
pressure on the Spanish peseta raised fears that 
the Spanish authorities might today reverse their 
quarter-point interest rate cut of 10 days ago. 

Page.2 

EC procurement row with USb The EC 

hit back at “misleading'’ US allegations that the 
Community is restricting US companies' access 
to public procurement contracts. Page 8 

Japanese carmakers raise US prices: 

Several Japanese carmakers have unexpectedly 
raised prices in the US in an apparent effort to 
head off protectionist pressure building against 
them. Page 3 

Astra advances 90%: Astra, Sweden's leading 
pharmaceuticals group, saw 1992 pretax profits 
rise £0 per cent to SKr5J2tm ($678m) from ' 
SKrSAlbn, after strong sales growth and one-off . 
currency gains. Page 19; Markets, Back Page 

Norsk Hydrot A change In accounting principles 
allowed Norway’s biggest stock-listed company 
to return to a net profit of NKrl.TCbn ($253.6m) 
in 1992 from a loss of NKi498m a year earlier. 

Page 19 

RTZ Corporation, the world’s biggest mining 
company, is adding to its US interests with the 
acquisition of Cordero Mining from Sun Company, 
the US oil and gas group, for $1205m. Page 19 

Irish DBC plant to stay open: The Republic 
erf Ireland has apparently averted closure of a 
Digital Equipment Corporation computer manufac- 
turing plant in Galway, after a high-level Irish 
government delegation met in the US with top . 
Digital executives. Page 6 

Poland a— ka support for re f or m s: The 

Polish government signed an “enterprise pact" 
with trade unions and employers in an attempt 
to bolster faltering shop-floor support for the 
country’s free market reforms. Page 2 

S Korean prims m blister named: Hwang 
In-Sung^former general, cabinet minister and 
corporate executive, was appointed South Korean 
pjftnte min i s ter by the country's president-elect. 


t&ban slscttonai Cubans vote tomorrow for 
oftionhl and provtactaltegislatore 
time since President FSftet Castro took power 
in 1959. Page 5 

Frozen embryos rrifnp A divorced US woman 
reeking legal con trol over seven frozen embryos 
conceived in-vitro with her former husband had 
her appeal rejected by the .US Supreme Court 

Udbs chess mow A late British bid to host 
the World Chess Championship match between 
champion Gary Kasparov and British challenger 
Nigel Short was announced last night b; Channel 
4. independent television station, and a sports 
management agency. 
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for Alleged 


By Robert Graham to Rome 

ITALY'S business community 
whs shaken yesterday by the 
arrests of two top Flat executives 
on charges of alleged corruption 
and illegal financing of political 
parties. 

Those arrested were Mr Fran- 
cesco Paolo Mattioli, chief finan- 
cial officer of the Fiat group and 
Mr Antonio Mosconi, chief execu- 
tive of the Turin automotive 
group's insurance arm, Toro. 

Mr Mattioli. aged 52, is a key 
figure in the new management 
structure being devised by Mr 
Giovanni Agnelli against the lat- 
ter's projected departure from the 
chairmanship of the group next 
year. 

A Fiat statement said the 
group had learned of the arrests 
with “amazement”. The company 
offered them its full support and 
said the two, executives had 
always carried out their jobs with 
the utmost rectitude. 

Fiat shares, which have been 
rising strongly in the past two 
weeks, fell nearly 1 per cent on 
the news. The lira also slipped to 
a new historic tow against the 
D-Mark of L964. tfarHw the lira 
bad begun to recover from Fri- 
day’s slide in a favourable 
response to the Sunday reshuffle 
of the. Amato cabinet 
r :? The two Flat , executives were 
arrested at ^air Turi n 

quarters. 

The arrests relate to alleged 
illegal payments of Ll-8bn 
(51.16m) made during the con- 
struction of the Milan metro in 
which Flat’s construction arm, 
Cogefar-Im presit, was involved. 
Last May Mr Enzo Papi, the chief 
executive of Cogefar-Impresit, 
was arrested on a similar charge. 

Two other Fiat group execu- 
tives were subsequently arrested 
on the same allegations - Hr 
Glancario manag in g direc- 
tor of Fiat-SavigUano and Mr 
Luigi Capriotti, manager of Fiat- 
Iveco. 

In one of his roles within the 


Italian prime minister Mr 
Giullano Amato’s ambition to 
use lbs enforced resignation of 
Ms heaNta and finance mbrfstere 
to cwry out a broad reshaping 
of the government was oppos e d 
by his Christian Democr a t part- 
ners to the fourparty coalition, 
and the refusal of other parties 
outside the government to join 
In. As a result he was obliged to 
carry, out a. leaser game of 
musical chairs - swapping 
portfolios and bringing In three 
new tacos. Page 2 

flat group, Mr Mosconi was pres- 
ident of Cogefar-Impresit. Before 
recently taking over running 
Tmt), he was vice-president In the 
latter company. 

Mr Mattioli has been with Flat 
since 1975 and last November, 
when tiie management was split 
into two broad divisions - indus- 
try »nd industrial development, 
and financial control and 
resource management — he was 
given was the newly created posi- 
tion of chief financial officer. 

Their arrests followed renewed 
inte rrogation of Mr Papi and Mr 
Prada, former of 
the Milan Christian Democrat 
party charged with alleged fiUcit 
collection of party funds. . . 

At 10 least prominent indus- 
trial and. financial figures are 
nqW caught up in the ever widen- 
ing investigation into corruption 
by Milan magistrates. 

Yesterday Mr Mr Mariano del 
Papa, the managing director of 
the Anas, the state road building 
authority, formally resigned 
following notice that he was 
under investigation for 
alleged corruption in handling 
contracts. 

Yesterday, the small Republi- 
can party, which has promoted 
itself as tiie party of dean gov- 
ernment. was recovering from 
the blow of the arrest oh Sunday 
of Mr Giorgio Medre, a former 
member of parliament and until 
recently head of their political 
department 
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French fishermen pre testi ng against cheap fcnparts destroy cases of crabat the pert of R&stoff 


France ask& EC to curb fish 
imports as Bretons protest 


Shell shares slip on 
big currency losses 
at Japanese arm 


By Deborah Hargreaves 
In London 

SHARES in Steffi Transport, the 
UK arm of the Royal Dutch/Shell 
group, slipped 6p yesterday to 
575p. This followed weekend, dis - 
closures that Shell would takqa> 
£l31m ($186m) charge agahgt ,& ^ 
fourth quarter results to cover 
huge currency losses at a Japa- 
nese associate company. 

Some City Investors were con- 
cerned that the currency losses 
come at a time when Steffi's core 
businesses In chemicals and 
European oil refining are also 
under pressure from recession, 
low oQ prices and overcapacity. 

Shell is still expected to 
announce on Thursday a slight 
increase in profits for last year, 
with, most analysts estimating 
income of around £3bn, compared 
with KL9bn in 199L 

The currency loss of $U£bn 
incurred by Shown Shell Sekiyu. 
a Japanese refining subsidiary 
which is 50 per cent owned by 
Shell, was made in breach of 
company rules that forbid specu- 
lation on the money markets. 

An investigation into the cur- 
rency dealings which were 
unknown to the company’s man- 
a gem ent and to the Shell repre- 
sentative on the board, is under 


way and Shell said the necessary 
dfc c M i n a r y procedures would be 
followed. Mr Fergus MacLeod, oil 
analyst at NatWest Securities in 
Edinburgh, said: This is the flip 
side of the company's decentral- 
ised management structure 
which enables it to react much 
more quickly to opportunities hot 
khlch mflkftft it difficult to 
nwfattfliw management controL” 

City of London analysts say 
that while the incident is embar- 
rassing for Shell, it will not have 
a big ffrumpia] fan par* Ironically, 
K .jyas only-iast year that Shell 
begin to consolidate Income from 
Saewa,. Shell on to ita balance 
ste$L Unpl ten, it bad taken 
only ffivkteia toeatoe from the 
subsidiary, which <grves the group 
no liability for currency losses. 

Shell said the net charge of 
£131m to its. fall-year results 
would be offset by a credit of 
£149m from consolidating Shows 
Shell Into group results. But 
investors say that three-quarters 
of this credit has already been 
accounted for. “There Is some 
concern that Shell can’t afford 
too many of these hits ' as the 
dividend is covered only 1J2 times 
now," said one investor. 

' Lex, Page 18 
Futures shock. Page 22 


By David Buchan In Paris and 
David Gardnas to Brussels .' 

•i ' 

THE FRENCH government 
yesterday called on the ECto 
curb the surge of cheap fish 
mqaorts which has caused a ris- 
ing tide of complaints and pro- 
tests in Brittany, the country's 
main fishing region. 

As several small Breton ports 
were closed yesterday afternoon 
in sympathy with their fisher- 
men, Mr Charles Josselln. the 
French secretary of state for 
maritime a [Taira, pressed the Case 
for EC import restrictions with 
Mr Jacques Defers. The Emopean 
Commission president was in the 
Breton city of Looeut to support 
the re-election as mayor of one of 
his fellow Socialist*.;- • ■ - 

France wants the Comnrisston 
to invoke a Gatt safeguard clause 
and block fish imports temporar- 
ily, or to set a mtntmum price for 
such imports. “We only .want 
Brussels to help restore., order to 
the market", said a spokesman 
for Mr Josselin. 1 

Following a meeting with j 
industry representatives yester- ; 
day the EC looked set to fix mini- j 
mum import prices on white fish 
coming into the Community. 

" European Commission fisheries 
officials said such emergency 
safeguard measures would be In 
line with the EC fisheries regime, 
and compatible with interna- 
tional trade rules. 

The Commission was also tn 
contact with the ambassadors to 
the EC of Russia, Poland, Iceland 
and Norway - the main sources 
of the cheap fish which, are 
depressing prices by op to sa per- 
cent - to undednre the “senstttv- 
ity* of the problem, the officials 


fishermen six months to pay 
sodal security charges. If there 
was no pick-up In the market, 
which has this year seen fish 
prices drop 30 per cent from their 
1992 average, “we won't be able 
to pay the charges to six months’ 
time", toe industry affidal said. 

Concameau jofe&§#feawts of 
Douamenez and Ltf GtftMbec in 
a concerted BhniHidw&jfcS&rday 
afternoon. Its shops and public 
ftaHttes closed in sympathy . with 
the fishermen, who number 2,500 
of .its 19.000 population. Half 


France's total fishing fleet, com- 
prising 18,000 men on some 4,000 
boats, is based in Brittany, a 
region which surprised many 
observers by voting in favour <rf 
the Maastricht treaty. 

’ The targets of Breton displea- 
sure also lie inside the Commu- 
nity. Over the weekend, Breton ; 
■fishermen in Roscoff ransacked a . 
warehouse of imported fish and 
frightened British truck drivers 
into landing their fish elsewhere. 

Rail chaos. Page 3 


Daf truck 
managers 
plan UK 
buy-out 

By Kevin Done to London and 
Ronald van da Krol In Eindhoven 

A MANAGEMENT team at the 
British Leyland Daf truck plant 
is preparing a management-led 
buy-out of the threatened truck 
assembly operations. 

Tbe three-man team is being 
led by Mr John Gilchrist, manag- 
ing director, and is being advised 
by Coopers and Lybrand. the 
accountancy firm. 

The proposal for the manage- 
ment buy-out is' still at an early 
stage, and Mr Gilchri st warned 
yesterday that Its eventual suc- 
cess would depend on the Ley- 
land plant receiving a contract to 
supply its range of UK-built Daf 
45 light trucks to newly-formed 
Daf Trucks in the Netherlands. 

R is understood that separate 
preliminary talks are also being 
held by the administrative receiv- 
ers for Leyland Daf with Paccar, 
the US trade maker, about a pos- 
sible takeover or acquisition of a 
stake in the Leyland plant 

Truck production was re- 
started yesterday at the UK plant 
at Leyland in Lancashire for the 
first time since Leyland Daf went 
into receivership three weeks 
ago. The workforce has already 
been reduced to 1,346 from 2,114 
before the company collapsed. 

Final negotiations took place in 
Paris last night between the UK 
receivers and Renault over the 
future of the Birmingham-based 
Excel van project for the develop- 
ment of a van range to be 
launched in the mid-1990s. 

• Renault is expected to 
annmmn e today that it wffl press 
ahead atone with the project after 
-agreeing a subco ntract atra nge- 
meot with the UK receivers for 
the services of around 190 Ley- 
iand,Daf engineering staff at the 
Birmingham van plant. 

Agreement has been reached 
for Renault to take over all the 
industrial property rights for the 
new van range, which began orig- 
inally as a joint development 
project between Daf and the 
French vehicle maker In 1990. 

Renault will continue its 
urgent search for a new partner 
to share the burden or the devel- 
opment costs of the new range 
which Is due to replace the Ren- 
ault Master and part of toe Rem 
ault Trafic range. 

Volkswagen of Germany, 

Continued on Page 18 
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A final decision on import 
prices is expected tomorrow at an 
earlier than expected meeting of 
the EC management committee 
dealing with toe fisheries market. 

Earlier yesterdsqr Mr Josselin 
met fishermen’s representatives 
in Rennes to explain his plan to 
give them FFri272m (548.4m) in 
subsidised loans and emergency 
akL The national aid scheme was 
“well received ", claimed Mr Jos- 
seUn'a spokesman. Bat a fishing 
industry representative in Con- 
carneau criticised Mr Josselin for 
not going Ear enough in giving 
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To build cost-effective bridges between European enterprise a 
capital takes a special kind of market. J 

One that's liquid, well-regulated and geared to maximising exl 
and opportunity — for growing companies. / 

So it shouldn't surprise you that more overseas, companies 
ADRs on The Nasdaq Stock Market than on any other US' excHT 
If it does, find out more about the market that has become Iff 
in the world in just 21 years, by contacting 
Nasdaq International, 43 London Wall, ; | ^ r — T~? 

London EC2M 5TB. Tel: 071-374 6969. , cflSBBBHI 
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Pay talks 
deadlock 


in east 
Germany 


By Judy Dempsey (n Berlin 


ARBITRATION talks between 
Gesamtmetall the engineering 
employers association, and IG 
Metall, Germany's engineering 
onion, yesterday broke down 
in the east German state of 
Mecklenburg-western Pomer- 
ania. 

The collapse of the talks, 
which follows a similar pat- 
tern in the foot other east Ger- 
man states, now means that IG 
Metall will have to decide 
which steps to take in its 
demand for a wage increase of 
26 per cent for its members in 
eastern Germany. 

As expected, Gesamtmetall 
insisted that it could not 
afford such a rise, and offered 
a 9 per cent increase. IG Met- 
all said Gesamtmetall was 
effectively breaking the con- 
tract agreed in March 1991 
which would bring wages up 
to the level of their west Ger- 
man counterparts by April 
1994. 

East German wages In the 
engineering sector are cur- 
rently 70 per cent of west Ger- 
man levels. Gesamtmetall off- 
icials yesterday said the wage 
Increase would reflect the 
lower productivity levels, and 
income parity should perhaps 
be phased in gradually, even 
beyond 1994. 

IG Metall, fearing that if it 
makes a substantial compro- 
mise it will undermine Ger- 
many's centralised wage bar- 
gaining system, now has three 
options. It can now go to the 
courts and prove that Ges- 
amtmetall has broken the con- 
tract, it can ask its members 
to approach the courts individ- 
ually if they do not receive the 
26 per cent pay rise on April 1, 
when it was due, or it can call 
a strike. 

But a trend towards lower 
wage settlements in other sec- 
tors of the economy does not 
bode well. IG Metall member- 
ship of 300,000 could shrink 
further, particularly since 
more than half work in indus- 
tries still held by the Treu- 
hand, the agency overseeing 
the privatisation of east Ger- 
man industry. 

IG Chemie, which yesterday 
opened arbitration talks in 
Berlin, may be prepared to set- 
tle for as low as 8 per cent. 
AVOC, the employer’s associa- 
tion, yesterday offered the 
onion's 80,000 members 7.5 
per cent, effective hum May, 
but with no back-date between 
January and April. But IG 
Chemie said this represented 
an annual pay increase of &5 
per cent, which it sharply crit- 
icised. These talks are still 
continuing. 


Britain 


rejects 
£ Bosnia 


airdrop 


By Robert Mauthner 
in London and Laura Silber 
(n Belgrade 


BRITAIN said yesterday it 
would not take part In an air- 
drop of supplies to blockaded 
Moslems in eastern Bosnia, 
but was not opposed to the US 
doing so. 

Foreign Office officials In 
London said the US adminis- 
tration had not been in tench 
with Britain on reported US 
plans to parachute supplies to 
eastern Bosnia. Nor did it 
seem certain that Washington 
was on the point of taking 
such a decision. 

“However, we have no prob- 
lem with an operation of this 
kind if they want to go ahead 
with U." a spokesman said. 

The lack of British enthusi- 
asm for as airdrop is based on. 
the advice of defence officials 
that it would be dangerous 
and was unlikely to be effec- 
tive in the mountainous 
regions of eastern Bosnia. 
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NEWS: EUROPE 


Signal in Italy’s game of musical chairs 

Prime Minister Amato’s limited cabinet reshuffle may still help his credibility, writes Robert Graham 


T HE weekend reshuffle of 
the Italian cabinet, is a 
classic example of the 
time-worn dictum that politics 
is the art of the possible. 

Mr Giuliano Amato, the 
prime minister, wanted to use 
the opportunity presented by 
the enforced resignation of bis 
health and flri«nw» ministers to' 
carry out a broad, reshaping of 
the government However, the 
Socialist prime minister came 
up against the firm opposition 
of the Christian Democrat lead- 
ership. the dominant partners 
in the four-party coalition, and 
the refusal of other parties out- 
side the government to join in. 

As a result he was obliged to 
carry out a lesser game of 
musical chairs - swapping 
portfolios and bringing in three 
new faces. Nevertheless, the 
new 25-person cabinet reflects 
Mr Amato's desire to press 
ahead with budgetary austerity 
and recover some of the lost 
momentum in the plans for pri- 
vatisation. Meanwhile, the 
all-important issue of electoral 
reform and institutional 
change remains in the hands of 
the parliamentary parties. 

Mr Amato had sought a cabi- 
net shake-up as early as Febru- 
ary 10, when Mr Claudio Mar- 
telli was forced to resign as the 
Socialist justice minister 
because of his alleged involve- 
ment in the corruption scan- 
dal. Although Mr Mino Marttn- 
araiH, the Christian Democrat 
leader, gave the prime minister 
his full backing, he insisted on 
a mere replacement to Mr Mar- 
tfiiii. Mr Amato then showed 
his independence by choosing 
a “technocrat” judge, Mr Gio- 



Ptime Ministe r Giuliano Atnatn (left) congratulates privatisation minister, Mr Paolo Baratta, as President Oscar Scaifaro looks on 


vanni Conso. instead of turn- 
ing to the ranks of the Socialist 
party, who wished to see their 
balance of ministers retained. 

Following Friday’s resigna- 
tions Of the finance and health 
ministers, Mr Amato again 
floated the idea of a broad 
reshuffle to give new legiti- 
macy to a cabinet tainted by 
corruption geandais. This was 
opposed by elements in his 
own Socialist party and by the 


Christian Democrats, afraid a 
big reshuffle would leave him 
with too much autonomy, 
allowing him to emerge as the 
country's uncontested leader. 
Mr Amato was seen as a ser- 
vant of the party bosses when 
brought in last June. 

But even without such 
autonomy, the government 
leader has managed to 
strengthen his economic team 
by switching Mr Franco Revig- 


Iio from the Budget to the 
Finance Ministry and bringing 
in Mr Beniamino Andreatta, 
the most distinguished econo- 
mist in the Christian Democrat . 
camp, to the Budget portfolio. 

He has also finessed the 
refusal of Mr Giuseppe Guar- 
mo to leave the Industry Minis- 
try where he was blocking pri- 
vatisation. by appointing Mr 
Paolo Baratta. a technocrat 
banker, to a new portfolio spe- 


cifically dealing with privatisa- 
tion. Mr Amato has also done 
well to place the no-nonsense 
Liberal. Mr Raffaele Costa, in 
the Health Ministry, where his 
skills will be needed to sell 
reforms of the health and pen- 
sions systems. 

At a broader level the reshuf- 
fle has demonstrated that, no 
matter how much the Amato 
government has been weak- 
ened by the recent resignations 


and the accumulated effects of 
the corruption scandals sweep- 
ing the country, the political 
parties can see no immediate 
alternative. Indeed, this was 
the first reshuffle In the post- 
war era carried out with an eye 
on the financial markets. The 
discussions lasted little more 
than 24 hours and were com- 
plete by Sunday in order to 
present the markets with the 
outcome when they reopened. 

This explicit recognition that 
government crises have to he 
resolved within hours, not the 
leisurely weeks of previous 
years, is an Important change. 
The threat or a plunging lira 
and its consequent impact on 
inflation forced a solution. 

The other lesson from the 
reshuffle centres on the grad- 
ual stuff of power away from 
the party bosses. They have 
traditionally treated cabinets 
as their servants. Mr Amato 
remains beholden to the Chris- 
tian Democrats, Socialists, 
Social Democrats and Liberals 
who comprise his coalition. 
But they also rely upon his 
credibility, his political skills 
and the hacking be is being 
given by President Oscar Luigi 
Scaifaro. 

The new cabinet now con- 
tains 10 people who are either 
technicians or only loosely 
affiliated to parties. No other 
Italian postwar cabinet has 
had such a non-political com- 
plexion. At a moment when 
the ruling parties have lost so 
much legitimacy as a result of 
the corruption scandals, Mr 
Amato is hoping this will help 
his credibility in the difficult 
days ahead. 


Am ato recruits technocrats for economy posts 


By Robert Graham 


MR PAOLO BARATTA, as minister in 
charge of privatisation, joins Mr Piero 
Barucd, the Treasury minister, as the 
second professional banker recruited 
into the eight-month-old Amato gov- 
ernment. While Mr Barucd is consid- 
ered sympathetic to the Christian 
Democrats. Mr Baratta’s sympathies 
have traditionally leaned towards the 
Socialist party. 

An engineer trained at Milan poly- 
technic, the 53-year-old Mr Baratta 
went on to do a masters at the Lon- 


don School of Economics. He became 
a banker in 1977. Joining the public 
works credit institute before it was 
absorbed by the larger state credit 
group, Crediop. He became head of 
Crediop in 1980 and ran it until the 
latter was transformed into a publicly 
quoted company last year. He then 
moved to manage the prestigious 
bank San Paolo di Torino. 

He has extensive experience of the 
needs of both the public and private 
sector, and Mr Giuliano Amato, the 
prime minister, originally hoped he 
would assume the industry portfolio 


with a specific brief to speed up priva- 
tisation. When Mr Giuseppe Guarino 
refused to leave industry, he was 
given a newly created portfolio to deal 
witb privatisation. 

Although he will now have the full 
support of the prime minister and the 
three economics ministers, he faces a 
tough task outmanoeuvring Mr Guar- 
ino, who has the backing of many of 
the old guard in the Christian Demo- 
crat and Socialist parties. 

After a break of 13 years, Mr Benia- 
mino (Nino) Andreatta has returned 
to Italy's budget portfolio, enhanced 


since last June with responsibility for 
the Mezzogiomo (southern Italy). 

This young-looking 65-year-old eco- 
nomics professor is one of the most 
outspoken and distinguished econo- 
mists in Italy. 

Although he has stayed aloof from 
political in-fighting, he has become an 
influential figure In trying to give a 
new identity to the Christian Demo- 
crats under the three-month-old lead- 
ership of Mr Mino Martinazzoli. 

Barn in Trento in northern Italy, he 
first studied law at Padua, before 
going to Cambridge to concentrate on 


economics. An avowed Keynesian, he 
held the economics chair at Bologna 
University. He became a senator in 
1976. Under the government of Mr 
Francesco Cossiga in 1979. Mr 
Andreatta first took on the budget 
portfolio then the Treasury. 

Since 1983 he was first a Christian 
Democrat MP. then a senator until he 
lost his seat in last year’s elections. 

With a reputation as someone who 
does not suffer fools gladly, he once 
denounced Mr Bettino Craxi, the for- 
mer Socialist leader, as a national 
socialist bent on nationalisation. 


Government tries to boost faltering support for reforms 


Poles sign enterprise pact 


By Christopher Soblnsfcl 
in Warsaw 


THE Polish government 
yesterday signed a tripartite 
“enterprise pact* with trade 
onions and employers in an 
attempt to bolster faltering 
shop-floor support for the 
country's free market reforms. 

The government wants to 
speed privatisation while giv- 
ing workers a say in manage- 
ment of private companies. 
The pact signed yesterday for 
the government by Mr Jacek 
Karon, the labour minister, 
was first mooted Vast autumn. 

It is also designed to ease tax 
burdens on state-owned enter- 
prises and Introduces the prin- 
ciple that macro-economic indi- 
cators are to be agreed In a 
national tripartite council com- 
posed of government officials, 
trade unionists and employers’ 
representatives. 


Mr Huron said after signing 
the pact with Mr Marian 
Krzaklewski, head of the Soli- 
darity trade union, and Mr 
Andrzej Machalski, head of an 
employers’ group, that “the 
transformation of the economy 
without compromises” could 
end dangerously but that the 
si gning of the pact meant that 
there would be “a major accel- 
eration” of reforms. 

Mr Huron later signed the 
pact with the OPZZ trade 
unions representing the former 
procommonist movement The 
radical Solidarity 80 union was 
conspicuous by its absence. 

Under the pact which will be 
turned into legislation, work- 
ers are to be given six months 
to decide on the form of priva- 
tisation for their factory. If 
they foil to do so the Privatisa- 
tion Ministry will be free to 
take the decision. 

Workers are also to be given 


10 per cent of the shares in 
their factories at privatisation, 
and financial conditions are to 
be eased in cases where 
employees take over a factory 
and lease the machinery and 
buildings from the state. 

Workers are also to be repre- 
sented on non-executive boards 
of directors and both private 
and state-sector plants employ- 
ing more than 2^00 are to have 
at least one worker in top man- 
agement to represent their 
interests. The pact includes the 
plan to restructure enterprise 
and bank debts for some 2,000 
companies. 

The pact also removes the 
dividend, an outdated profit 
tax on the state sector. It is 
replaced with an arrangement 
under which one third of com- 
pany profits can be spent on 
wages as long as one third is 
spent on investment, and one 
third paid in corporate tax. 


Danes cut discount rate 


By Hilary Barnes in 
Copenhagen, 

Peter Bruce In Madrid and 
Peter Wise in Lisbon 


DANSKE BANK. Denmark’s 
central bank, yesterday low- 
ered the official discount rate 
by a full point from 1L5 to 10,5 
per cent 

The discount rate was raised 
by two points to IL5 per cent 
on February 3 in order to 
stop speculation against the 
krone, which is part of the 
European Exchange Rate 
mechanism. 

The central bank said that 
since the beginning of the 
month there had been a sub- 
stantial return of capital to the 
country. Mrs Marianne Jelved, 
the economy minister, said the 
bank’s decision “is clear docu- 
mentation of the strength of 
the Danish economy”, which 
has an Inflation rate of only 1.4 
per cent and a large surplus on 
the current balance of pay- 


ments. In Madrid, however, 
pressure on the Spanish peseta 
raised fears that the Spanish 
authorities might today 
reverse their modest quarter- 
point interest rate cut of 10 
days ago. 

The central banks of Spain 
and Portugal intervened yes- 
terday and late last week as 
the peseta and escudo came 
under pressure. 

The peseta ended yesterday 
at 73 to the D-Mark, sharply 
down from 71.7 on Friday, 
dragging the escudo along with 
it The Portuguese currency 
fell to 92J5 to the D-Mark from 
91.47 on Friday. 

Currency dealers in Madrid 
said the peseta had performed 
much worse than they had 
expected. Some believed specu- 
lation against the currency 
was such that the government 
might have to consider a third 
devaluation or even pulling the 
peseta out of the exchange rate 
mechanism. However, neither 


step appears likely at the 
moment 

The attack on the peseta, 
triggered by poor unemploy- 
ment figures and uncertainty 
over the outcome of a general 
election to be held sometime 
this year, has left it roughly at 
the centre of its fluctuation 
band. 

Madrid has made dear it will 
do its utmost to remain inside 
the ERM, and the government 
is preparing a fiscal package to 
help revitalise the economy. 
Details of this package are 
likely to be announced this 
week. 

However the Bank of Spain 
may fed obliged to use its rou- 
tine auction of certificates of 
deposit today to raise its offi- 
cial intervention rate. This was 
cut from 13.25 per cent to 13 
per cent at the last auction. In 
the last few days, however, the 
central bank has forced over- 
night rates up to more than 16 
per cent. 


Yeltsin warning Birth of a hundred markets 

for Russian forces Russian stock exchanges draw on popular trust, writes Leyla Boulton 


By John Lloyd In Moscow 


MR BORIS YELTSIN, the 
Russian president, jias warned 
the armed forces against being 
dragged into politics by “foul 
and irresponsible” groups. 

His comments, in the army 
newspaper which still bears 
the Soviet name of Krasnaya 
Zvezda (Red Star), were marfe 
just before a demonstration 
expected in Moscow today by 
hardline communists and 

nationalists protesting against 
economic reform. 

Today is Defence of the 
Fatherland day, formerly 
Soviet Armed Forces Day - no 
longer a holiday, but an 
occasion far military leaders to 
lay wreaths and make 
speeches. 

So for, overt criticism of Mr 
Yeltsin from within the mili- 
tary has been limited to ap; 
ently small groups of 
officers - one of which, the 
officers’ union, is expected to 
take part to today's demonstra- 
tions. 

However, the military 
remains disoriented, without a 
new doctrine and under pres- 
sure to leave former Soviet 
bases from the Baltics to Cen- 
tral Asia, without adequate 
quarters or provision in Russia 
on which to foil bask. 

Mr Yeltsin's warning comes 
as file political scene is again 


illuminated by the struggle 
between himself and Mr Rus- 
lan Khasbulatov, the parlia- 
mentary speaker, over the 
powers wielded by each. The 
two men and their aides have 
exchanged a flow of insults 
over the past few days while 
ostensibly engaged to negotia- 
tion aimed at reaching a defini- 
tion of the division of their 
constitutional powers prepara- 
tory to working out a new con- 
stitution. 

• Mr Eduard Shevardnadze, 
the Georgian leader, promised 
an “adequate" response to the 
bombing over the weekend of 
the Georgian-held town of 
Sukhumi by a Russian aircraft. 
The Russians say the bombing 
was carried out in retaiiat 
ion for Georgian shelling 
of a Russian military labora- 
tory. 

Georgian forces have held 
Sukhumi, the capital of the 
breakaway province of Abkha- 
zia, for the past few months 
against attacks by Abkhazian 
separatists whom they accuse 
of being aided by Russia. 

Mr Shevardnadze, in a recent 
interview, said Mr Yeltsin was 
not personally responsible for 
the Russian aid to Abkhazia 
but blamed reactionary circles 
In the military and elsewhere 
for the supply of men and 
weapons to the anti-Georgian 
forces. 


R USSIA’S first electronic 
trading-room opens for 
business next month in 
the headquarters of a former 
communist news agency in 
Moscow. 

As part of the chaotic birth 
of a securities market, the cen- 
tral bank and Finance Ministry 
will inaugurate trading here 
with an unprecedented issue of 
treasury bills. 

Meanwhile, the sale of some 
6,500 state-owned enterprises 
this year as part of large-scale 
privatisation will generate a 
secondary share market 
In anticipation of this, the 
country already has 106 “stock 
exchanges” or stock-trading 
departments attached to exist- 
ing commodity exchanges. But 
while the commodity 
exchanges trade everything 
from cars to sugar, the stock 
exchanges have had little to 
trade apart from shares issued 
by new commercial banks and 
insurance companies. 

So for, just over RbsSbn 
worth of shares have been 
made available in the privati- 
sation process, compared to the 
total RbsI^OObn which will be 
needed to honour all the priva- 
tisation vouchers distributed to 
Russia’s 147m inhabitants. The 
vouchers can be exchanged for 
money or Rbsl0,000 worth of 
shares at auctions, which 
started in December. 

But the rules for what is 


going to be a high-risk game 
are being made up along the 
way. Long-awaited securities 
legislation will emerge only at 
the end of the year, after the 
government and central bank 
submit a draff law to a parlia- 
ment notoriously slow in 
adopting economic legislation. 

In the mean time, over- 
worked officials are already 
having trouble enforcing make- 
shift instructions Issued last 
year by the Finance Ministry. 

By opting for quantity over 
quality in offering companies 
for sale, the government is 
exposing small investors to 
considerable risks which are 
not always underlined in the 
advertising. Mr Anatoly Chu- 
bais, the privatisation minis- 
ter, argues that people have lit- 
tle to lose, as they received 
their voucher free of charge in 
the first place. 

“The state is not promising 
people a happy life where they 
don't have to work any 
more... What we can guaran- 
tee to ail is free choice and 
maximum information in help- 
ing them decide how to use 
their voucher." 

In an attempt to spread the 
risks for ordinary people 
already wary of capitalism, the 
government has licensed some 
300 investment funds, which 
will invest in a selection of 
enterprises for shareholders. 

But despite a ban on the use 


of vouchers for anything other 
than privatised enterprises or 
licensed investment funds, 
other types of companies are 
already competing for vouch- 
ers with ads that have gone 
unprosecuted. The first tears 
were shed in St Petersburg Last 
week, when 350,000 people dis- 
covered they had been 
defrauded of their vouchers by 
unlicensed investment compa- 
nies, which have since disap- 
peared without a trace. 

Another obstacle to popular 
trust are debts contracted but 
not honoured by the country’s 
previous Communist rulers. 
These include a 1990 cheque 
scheme promising peasants 
imported consumer goods in 
return for agricultural deliv- 
eries to the state. 

Vowing to make good old 
debts, the government has 
promised to issue hard -cur- 
rency bonds, paying 3 per cent 
a year, to clients of Vneshekon- 
ombank. the state bank, which 
in 1991 froze billions of dollars 
belonging to Russian and for- 
eign companies. 

There are few incentives for 
foreign investors to join the 
fray immediately. The first 
T-bill issue - described by one 
central bank official as “the 
first step in the marketisation 
of the state debt" - will be for 
Russian batiks only, with for- 
eigners to be allowed in later. 

Despite Mr Chubais’ desire to 


attract foreign investment, the 
purchase of shares in Russian 
companies remains virtually 
impossible for foreigners. He 
says this is because the central 
bank is still trying to introduce 
a special exchange rate to pre- 
vent foreigners from buying up 
assets on the cheap, thank s to 
a weak rouble. Some western- 
ers complain that while there 
are legal ways to get round 
this requirement, the real prob- 
lem is a lack of information on 
what companies are for sale. 

Although there has been 
only a trickle of foreign capital, 
there has been a flood of for- 
eign advice, some of it crucial 
some a waste of time and 
money. 

Mr Pyotr Lazarev, the bright 
28-year-old who is the f inanc e 
Ministry’s main expert on secu- 
rities, says what is needed is 
“concrete assistance for spe- 
cific projects” such as that 
offered by US banking experts 
for the treasury bill issue. 
Training is particularly impor- 
tant, both for officials to super- 
vise markets, and for dealers to 
operate on them. 

“Unfortunately, we still have 
experts trying to teach us what 
stocks and bonds are when we 
already have a securities mar- 
ket," he says. “It may not be 
much by western standards 
but It is a lot given the cosmic 
speed at which things are 
developing in Russia.” 



Van Miert 
to crack 
down on 
state aid 


By Andrew Hill In Brussels 


MR Kara! Van Miert. the EC 
competition commissioner, has 
warned that he will crack 
down on selfish state aid 
schemes aimed at protecting 
national industries from the 
recession. 

Mr Van Miert told the Euro- 
pean Parliament's economic 
and monetary committee on 
Friday that “common action at 
the Community level" was the 
best way to deal with member 
states’ economic problems. 

His comments, published 
yesterday, seemed to be aimed 
at member states preparing for 
Thursday’s meeting of Industry 
ministers, which will discuss 
the Commission’s plans to sup- 
port the EC steel industry. 

Mr Van Miert warned In his 
speech that “beggar my neigh- 
bour” aid schemes would 
merely “export unemployment 
and push problems on to other 
member states", which would 
then retaliate with their own 
subsidies. 

The Commission has made 
dear that national and Com- 
munity steel subsidies will 
have to be accompanied by 
drastic cuts in capacity. But 
Commission officials are 
clearly worried that Spain, 
which Is facing a deep political 
crisis if it falls to win EC sup- 
port for subsidies, Germany 
and Italy may go ahead with 
unilateral aid if a cooperative 
plan foils. 

Mr Van Miert also said he 
would not favour aggressive 
use of special Commission 
powers to open up national 
monopolies. 


French 
politician 
Lecanuet 
dies at 72 


FRENCH politician Jean 
Lecanuet, who forced General 
Charles de Gaulie into an 
embarrassing run-off in 
France’s 1965 presidential elec- 
tions, died yesterday after a 
long illness. Renter reports 
from Paris. He was 72. 

Mr Lecanuet stood against 
De Gaulle as a centre-right 
candidate, opposing the presi- 
dent’s moves to take France 
out of the military structure of 
Nato, and bringing US-style 
advertising campaign methods 
to French politics for the first 
time. He received 15.6 per cent 
of the vote, forcing De Gaulle 
into a run-off with Mr Francois 
Mitterrand. Mr Lecanuet later 
allied himself to Mr Vafery Gis- 
card d’Estaing, who rewarded 
him with the justice portfolio 
when he was elected- president 
in 1974. 

Mr Lecanuet remained a pro- 
European voice in the French 
senate in which he served for 
more than 30 years and was 
regarded as a particularly suc- 
cessful mayor of his home city 
of Rouen. 



Lecanuet US campaign style 
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EC attacks US claims 
over procurement bids 


Kan ton office leaked document 


By Andrew HUI In Brussels 

THE EC yesterday bit back at 
“misleading” OS allegations that the 
Community is restricting US compa- 
nies* access to public procurement 
contracts. 

A spokesman for Sir Leon Brittan. 
the EC trade commissioner, that 
new single market legislation was 
opening up public procurement In the 
Community. He pointed oat that since 
new procurement roles for utilities 
came into force on January 1. 163 
contracts had been advertised for ten- 
der in the EC's Official Journal. 

A document leaked from the office 
of the US trade representative, now 
Mr Mickey Kantor. over the weekend 
claimed that bidding opportunities 
worth $l6£bn (£ll.8bn) were offered 
to EC contractors under the Gatt gov- 
ernment procurement code in 1990, 
compared with $7.8bn in EC contracts 
open to US operators. 

The US tactics have escalated the 


dispute between the US and the EC 
over public procurement ahead of the 
next meeting of trade negotiators in 
Brussels, set for March 1L The US has 
threatened to ban EC companies from 
bidding for federal contracts if alleg- 
edly discriminatory EC procurement 
legislation is not abandoned before 
March 22. 

EC negotiators said yesterday they 
were “baffled" by the appearance of 
the US document, which they said 
had not been part of last week’s pub- 
lic procurement negotiations in Wash- 
ington. "1 can only suspect that the 
US has taken our numbers and added 
some of its own," said one EC official 
yesterday. 

The officials admitted that, in abso- 
lute terms, the 1990 Gatt figures - 
the relevance of which the Commu- 
nity disputes - showed that the US 
was ahead. But they pointed out that 
between 1985 and 1990 the value of EC 
contracts open to competition 
increased by 104 per cent under the 


code, whereas the value of US con- 
tracts decreased by,30 per cent 

New legislation would continue that 
trend, they claimed. 

The US is complaining th at one of 
the laws - the directive covering the 
supply of equipment for utilities - 
favours EC manufacturers of telecoms 
and electrical equipment The Com- 
munity in turn bas attacked “Buy 
America" legislation which it says 
gives US manufacturers even more 
preferential treatment. 

The EC yesterday said the US 
that only )i5bn of public procurement 
was covered by the Buy America laws 
was dubious as the figure did not 
include lucrative transport and 
energy contracts, which gave a 25 per 
cent price preference to US compa- 
nies, and demanded local content of 
between 50 and 60 per cent. 

EC officials also emphasised that 
many US contracts called for 20 per 
cent of the work to go to US compa- 
nies. 



Brittan: contracts advertised 


Clinton keeps up 
aircraft pressure 


By Nancy Dunne 
In Washington 

PRESIDENT Bill Clinton 
yesterday went to Seattle, 
home of the Boeing aircraft 
company, to dramatise his con- 
cerns about the US aerospace 
and airline industries, and. 
with Vice President A1 Gore, to 
announce the administration’s 
technology programme. 

The visit also underscored 
the president’s repeated asser- 
tion that US trade policy must 
play an integral part in eco- 
nomic policy. Boeing, which is 
planning to make 28,000 work- 
ers redundant, has quietly 
been making known its “con- 
tinued frustration" with Air- 
bus, its European rival, and its 
“competitive practices". 

That Mr Clinton had 
received the message was evi- 
dent in his statement two 
weeks ago at a televised “town 
meeting". He set off alarms all 
over Europe when he fumed 
that he would not “roll over 
and play dead" over Airbus 
subsidies. 

The president also men- 
tioned his worries about the 
US aerospace industry in his 
State of tiie Union message. 

The US and the EC readied a 
deal over subsidies last sum- 
mer. However, Mr Mickey Kan- 


tor, US trade representative, 
said last week that it would be 
reviewed as part of a larger 
administration evaluation of 
trade issues. This exercise 
might well produce a departure 
from current policies, he said. 

Boeing officials, meanwhile, 
are angry about what they see 
is a new “aggressiveness" by 
Airbus in the North American 
market They are complaining 
about “walk-away” or 
short-term leases being offered 
by Airbus. “This rep r esents a 
huge cost being borne by a 
company which doesn't have 
to bear other burdens like 
development costs," a Boeing 
spokesman saffl. 

UAL Corp, parent of United 
Airlines, recently announced 
an agreement with Airbus 
which would allow it to return 
leased jets at no cost for up to 
a year. Eastern Airlines 
received an Airbus lease “on 
very favourable terms", the 
Boeing spokesman said. 

• German Chancellor Helnrat 
Kohl yesterday said he was 
prepared to discuss the issue 
with President Clinton, Reuter 
reports from New Delhi. “What 
about subsidies they give their 
arras industry, among others?" 
he said at a news conference at 
the end of a four-day visit to 

India 


French rail 
chaos after 
protests 

FRENCH farmers yesterday 
caused chaos after blocking 
railway lines across the coun- 
try in protest against the EC's 
agricultural reforms and its 
recent farm trade agreement 
with the US, writes Alice Raw- 
sthom in Paris. 

The demonstrations, which 
coincide with a postal dispute 
and protests by fishermen, 
come at a sensitive time for 
France’s Socialist government, 
which is heading for a 
resounding defeat by the con- 
servative coalition at next 
month’s parliamentary elec- 
tions. 

The farmers’ protest, which 
followed a call for a national 
day of action by Co-ordination 
Rural e, one of the most power- 
ful farm unions, was the most 
dramatic and widespread this 
year. 

Militant farmers began 
blocking railway lines with 
barricades of tyres, agricul- 
tural produce and old agricul- 
tural equipment. Rush-hour 
train schedules were severely 
disrupted. 

The worst affected areas 
were the rail routes around 
Tours, Chartres, Orleans and 
Tonlonse. However,' fanners 
also disrupted some of the 
main lines in and out of Paris. 


Brussels defies oilseeds threat 


By David Gardner In Brussels 

THE agreement settling the 
EC-US row over oilseeds subsi- 
dies will stay cm the EC foreign 
ministers’ agenda for March 8 
despite a French threat to veto 
it, the European Commission 
said yesterday. 

The French government, fac- 
ing defeat at parliamentary 
elections next month, warned 
the Co mmissio n and Denmark 
- currently EC president - on 
Friday that it would try to veto 
the deal if it went to a vote. 

* The five-year oilseeds dis- 
pute with the US was resolved 
in principle last November on 
terms much more favourable 
to the Community than had 


been expected, together with 
long-running subsidised food 
export rows holding up the 
Uruguay Round world trade 
reform talks. 

“We’re concerned that the 
longer [the draft accord] is left 
open, the more likely it is that 
the US will want to renegotiate 
it,” said an aide to Mr Rene 
Steichen, EC agriculture com- 
missioner. 

The commissioner sees deliv- 
ering the oilseeds accord as an 
indication of EC support for 
the separate Uruguay Round 
package, regarded by EC form 
policy-makers as vital to pro- 
tect the reformed Common 
Agricultural Policy from chal- 
lenge by competitors. 


Mr Steichen is taking a hard 
Irna in insisting the issue be 
kept on the agenda, but this 
does not mean it will be 
pushed to a vote. The aide con- 
ceded that a derision could be 
postponed until April 5, when 
foreign ministers meet again, 
eight days after the second 
round of the French elections. 

Mr Pierre Beregovoy, French 
prime minister, appeared to be 
invoking the “Luxembourg 
compromise” allowing member 
states to claim overwhelming 
national interest, when he said 
his government “will oppose 
approval of such an agreement 
by all means agreed between 
member states”. 

Major warning to US, Page 5 


Japanese raise 
car prices in US 


By Charles Leadbeater 
in Tokyo 

SEVERAL Japanese carmakers 
have unexpectedly raised 
prices in the US in an apparent 
effort to head off protectionist 
pressure building up against 
them. 

The recent increases by 
Toyota, Nissan. Honda and 
Mazda were in addition to the 
normal price rises made when 
models are changed. 

An executive at a leading 
carmaker said: “These 
increases were mainly politi- 
cal We are better able to head 
off protectionism if we can 
point to recent price 
Increases." He added that the 
surge in the yen might force 
further action but that the first 
round was not due to currency 
movement. 

The Big Three US carmakers 
- Ford, General Motors and 
Chrysler - recently shelved 
plans to file an anti-dumping 
complaint against their Japa- 
nese competitors. 

Nissan increased the US 
price of its Infiniti luxury car 


range by 1.2 per cent in Janu- 
ary, and most of tbe rest of its 
range by 1.1 per cent. Tbe price 
of the Altima car went up by 
1,5 per cent this month. 

Honda, which lifted prices by 
just under 1 per cent in Janu- 
ary. admitted the increases 
were not normal. Prices nor- 
mally rise in September when 
models change. It said the 
recent price move had been 
caused by sales and manufac- 
turing cost pressures. 

Honda said it would consider 
further price increases if the 
yen continued to rise. How- 
ever, it expects the yen’s climb 
over the past 10 days to be 
temporary. 

Toyota increased car prices 
of Its Lexus luxury brand and 
other models by 1.2 per cent 
this month, on top of its nor- 
mal price increases in October. 
It blamed the move on rising 
costs and the yen’s strength. 

Mazda, which generally 
raises Its prices in August or 
September, increased the price 
of its multi-purpose vehicles 
sold in the US by a further $500 
in December. 


Big Seat plant opens 


SEAT, Volkswagen’s Spanish 
subsidiary, yesterday officially 
opened a Pta244bn (£1.4bn) 
manufacturing plant with a 
capacity of 1,500 units a day, 
writes Tom Burns in Madrid. 

Mr Clive Griffiths, the plant 
manager and a former execu- 
tive of Nissan’s plant in 
Sunderland, England, believes 
the factory at Martorell, near 
Barcelona, could be the last 
large car plant to be built in 
western Europe. It is the key 
element in Seat’s 10-year. 
PtaSOOtra capital-spending plan. 
Full production will begin later 


this year making a bigger ver- 
sion of tbe Ibiza model to be 
unveiled at May's Barcelona 
motor show. 

Seat sales fell 43 per cent last 
month. Short-time working is 
in force at its plants in Barce- 
lona and Pamplona with the 
aim of reducing stocks from 
113.000 units at the end of last 
year to 82,000. 

• Citroen Hispania, Spanish 
subsidiary of the French car 
group, is investing Pta3Qbn in 
Us plant in Vigo, north-west 
Spain, to produce a new model 
in 1996. 


Russian traders beat a 
path to China’s door 

Tony Walker reviews a rapid growth in business 


Buhrmann-Tetterode nv 


KNP Exchange Offer 
closes on 1st March, 1993. 


The Board of Managing Directors of Buhrmann-Tetterode nv ("BT") announce that 
on 19th February, 1993 a shareholders meeting took place in Amsterdam to discuss the 
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V ALERA, the fast-talking 
Russian trader, had no 
doubt he was on to a 
good thing as he supervised 
the packing of colourful chil- 
dren’s pullovers for shipment 
to Vilnius, the capital of Lith- 
uania. 

“This Is a hard business, but 
it’s a good business." he 
declared. “Believe me. I’ve 
been everywhere - Turkey, 
eastern Europe. Pakis- 
tan - but China is the best.” 

Valera is typical of thou- 
sands of east European traders 
who are streaming to China to 
buy inexpensive garments to 
sell in the markets of Moscow 
and Warsaw, mid other former 
east bloc cities where there is a 
shortage of affordable clothing. 

Figures for this informal 
trade - dubbed as the new Silk 
Road - do not show up in offi- 
cial Sino-Russian trade statis- 
tics but its value is estimated 
to run into tens of millions of 
dollars annually. 

The rapid growth of this rela- 
tively small scale trade - en- 
trepreneurs buy as little as a 
few thousand dollars worth of 
items - coincides with an 
explosion in more formal 
two-way business between 
China and tbe Russian Federa- 
tion, much of it concentrated 
in the border regions. 

According to Chinese and 
Russian customs statistics, 
border trade grew from $8ta 
in 1987, the year that most 
restrictions were lifted on 
cross-boundary commerce, to 
$2bn in 1992. 

Total Sino-Russian trade last 
year reached $6bn with the bal- 
ance slightly in favour of the 
Russian side, due in part to 
arms transfers worth about 
Sliibn. 

A Russian official in Beijing 
said that the flow of goods 
across Russia’s 7. 405-long bor- 
der with China's Heilongjiang 
province in the east, and the 
Xinjiang region in the west 
was fast becoming the most 
important component of trade 
between the two countries. 

Border trade doubled last 
year to S2bn compared with 
the year before, and it shows 
little sign of slackening. Much 
of the trade is conducted by 


barter and is denominated in 
Swiss francs. It includes miner- 
als, buildings materials and 
machinery from the Russian 
side, in exchange for C h i ne se 
food, clothes and electronics. 

Joint ventures involving 
Russian and Chinese entrepre- 
neurs are also becoming a fea- 
ture of commerce on the fron- 
tier. At last count, some 200 
Sino-Russian ventures had 
been initiated, most of them 
small enterprises such as 
hotels and restaurants. 

Another sign of burgeoning 
trade links, especially in the 
border areas, lay in the surge 
in visitors passing back and 
forth. In 1932. 700.000 passed 

through the 20 frontier posts, 
gates, including the seven 
established last year. 

W hile a number of 
these visitors were 

tourists, most had 
come to do business. In all, 
about lm n»«rians - including 
the hundreds of Russian gar- 
ment traders flying into Bei- 
jing each week on Aeroflot 
charters - visited China last 
year, an increase of approxi- 
mately 50 per cent on the year 
before. . 

Barriers to even brisker 
activity on the Sino-Russian 
frontier include extremely poor 
communications - telephone 
win* are still routed through 
Beijing and Moscow - and the 
paucity of railway lines in one 
of the world's most inhospita- 
ble regions. 

The absence of bridges 
across the Amur river, which 


delineates tbe Sino-Russian 
border in the east, also hinders 
transportation. 

Booming Sino-Russian trade 
is, as might be expected, caus- 
ing security problems for the 
two sides. Chinese border 
police reported 3,000 arrests 
along the frontier in 1992, most 
for smuggling offences. There 
are also indications that the 
Russian “mafia" may have 
begun to collaborate with 
organised crime in China. 

Formal links between the 
Russians and Chinese have 
flourished since the lifting of a 
two-decade freeze in the 1960s 
and 1970s. Apart from 40 or so 
representative offices of state 

organisations perhaps several 
dozen private companies have 
recently opened their doors. 

Bat it is an tbe streets of the 
capital that the Russians are 
most visible, especially in the 
street market that runs along 
the western flank of Ritan 
park, near the city’s diplomatic 
quarter. 

There, mainly Russian guoji 
doo ye, a slightly derogatory 
Chinese reference to ’interna- 
tional pedlars", spend their 
days hag gling over women’s 
angora sweaters, padded jack- 
ets and other textile items. 
Business is conducted strictly 
in dollars. 

Despite the rapid growth In 
contacts and business dealings, 
both sides appear as untrust- 
ing and suspicious of each oth- 
er’s activities as their predeces- 
sors were during the heyday 
centuries ago of the Silk Road 
between China and Europe. 
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Kim chooses 
ex-general 
as premier 


By John Burton In Seoul 

MR HWANG IN-SUNG, a ? 
former general, cabinet minis- 
ter and corporate executive, 
was appointed South Korean 
prime minister by the coun- 
try's president-elect yesterday. 

The choice of Mr Hwang 
indicates the sort of balancing 
act Mr Kim Young-sam, who 
will be inaugurated as presi- 
dent this week, is performing 
in his political appointments. 

While Mr Kim has named 
political and economic reform- 
ers as his presidential advisers, 
he is expected to appoint 
mainly conservative politicians 
from the ruling Democratic 
Liberal Party to fill cabinet 
positions. 

Mr Hwang is a senior DLP 
official responsible for policy, 
with emphasis on the econ- 
omy. He favours stimulative 
measures to revive the ailing 
economy and has criticised 
present tight monetary policy. 

He opposes the opening of the 
country’s rice market to for- 
eign competition. 

Mr Hwang's views on the 
economy conflict with some of 
those held by Mr Kim's reform- 
minded economic advisers. 
That could indicate a possible 
struggle between the Blue 
House, tiie executive mansion, 
and the cabinet 

The selection of Mr Hwang 
was somewhat surprising since 
Mr Kim, the country’s first 
civilian leader in 32 years, had 
been expected to appoint some- 
one without a military back- 
ground to stress the new gov- 
ernment's democratic 
character. But Mr Kim has to 
appease the majority faction of 
the DLP affiliated with Mr Roh 
Tae-woo, the current president 
and a former general. Mr Kim 
comes from a minority group 
within the party. 



Hwang: financial and 
commercial experience 

Mr Hwang spent most of his 
military career in financial 
administration before serving 
in the cabinets of Presidents 
Chun Doo-hwan and Roh dur- 
ing the 1980s. 

His appointment will pro- 
mote harmony within the DLP, 
and is meant to reduce 
regional rivalry in tbe country. 
Mr Hwang is a native of Cholla 
region, the most underdevel- 
oped area in South Korea and 
the stronghold of the opposi- 
tion Democratic Party. 

Mr Hwang was a former pro- 
vincial governor in Cholla and 
is one of only two ruling party 
MPs from that area, which nor- 
mally gives 90 per cent of 
its vote to the Democratic 
Party. 

He became the first president 
of Asiana Airlines. South 
Korea's second biggest air car- 
rier, in 1988 before returning to 
parliament 


Christopher’s tour 
takes in Beirut 


By Our Middle East Staff 

THE US secretary of state, Mr 
Warren Christopher, acknowl- 
edged Lebanon's improved 
political stability yesteniay by 
including Beirut in his week- 
long tour of the Middle East. It 
was the first visit by a US sec- 
retary of state to Beirut for 
nearly a decade. 

Lebanon is part of the Middle 
East peace process launched in 
October 1991, and its refusal in 
December to accept 415 Pales- 
tinians deported by Israel 
underlined its new assertive- 
ness. Mr Christopher may have 
been looking for Lebanese help 
in solving the problem of the 
deportees, and an assurance 
from Beirut that it Is commit- 
ted to a quick return to the 


negotiating table in the US. 

The secretary of state was 
welcomed by Mr Faris Bouez, 
the foreign minister, who 
accompanied him into the Min- 
istry of Defence for talks with 
President Elias Hrawi and Mr 
Rafik al-Hariri, prime minister. 

Mr Christopher had flown 
from Cyprus to Beirut and was 
scheduled to complete his visit 
to the region with two days of 
talks in Jerusalem with Israelis 
and Palestinians. 

Mr Shimon Peres, Israel's 
foreign minister, said yester- 
day that Mr Christopher could 
agree a date for tbe resumption 
of peace negotiations during 
those talks. However, the Pal- 
estinians have said they will 
not attend while the Gate of the 
deportees is unresolved. 


Yen shoots to high of 116.85 against dollar 


By EmBco Terazono In Tokyo 

THE YEN yesterday surged to a new 
high against the dollar of 116.85 yes- 
terday as the Japanese financial 
authorities continued to show little 
sign of planning a concerted inter- 
vention to check its rise, 

In spite of an almost 6 per cent 
appreciation of the yen against the 
dollar over tbe past two weeks, the 
Japanese authorities have conspicu- 
ously refrained from hinting that 


they may intervene in foreign 
exchange markets. 

The sharp rise was mainly due to 
weekend comments by Mr Lloyd 
Bentseu, VS treasury secretary, that 
he favoured a stronger yen, appar- 
ently to help to choke off tbe mount- 
ing Japanese trade surplus. 

The dollar has plunged by almost 
Y8 over the past two weeks on specu- 
lation that the Group of Seven 
finance ministers meeting in London 
this weekend may attempt a con- 


certed move to push up the yen to 
correct the trade imbalance. 

The Japanese authorities deny that 
such a move Is being planned. How- 
ever the government appears, for the 
time being, to accept the sudden loss 
of Japanese export competitiveness, 
even though Japanese industry is suf- 
fering from deeply depressed domes- 
tic demand. 

It is thought the government's will- 
ingness to see the yen appreciate is 
partly designed to send a signal to 


the Clinton administration that 
Japan Is prepared to take macroeco- 
nomic measures to help reduce its 
trade surplus. Japan is keen not to 
antagonise the Clinton administra- 
tion and strengthen the hand of pro- 
tectionist lobbies, while the new US 
administration is still formulating its 
policy towards trade with Japan- 
In previous periods in which the 
yen has appreciated rapidly, most 
recently last autumn daring the tur- 
moil in European currency markets, 


Kovennnent officials maintained a 
daily commentary on the state of the 

VJttX**** 

“There have been comments concern- 
fr^the speed of the rise, but not over 
the level of the exchange rate. 

Karen Zagor adds from Vurk; 
The dollar continued to react to Mr 
Bentsen's comments by dropping 
below Friday's record low level* of 
Y 118 . 20 . At raid-session it was quoted 
at about Yl 16.40. 


Ministers undismayed by surging currency 

The yen’s future level is closely linked to performance of the US economy, reports Emiko Terazono 

W 


HILB Tokyo foreign 
exchange traders 
have scrambled to 
buy the yen in hectic trading 
over tbe past 10 days, Japan's 
financial authorities have 
engaged in a concerted display 
of calm over the yen’s ascent 
against the US dollar. 

The yen has risen by 6 per 
cent against the dollar in two 
weeks. But the Japanese 
authorities have been slow 
even to hint that they may 
attempt to check its rise. 

During the autumn, when 
the yen rose as investors took 
flight from tbe turmoil in 
European currency markets, 
government officials were 
quick to warn against a rapid 
appreciation. 

Yesterday, officials adopted a 
relaxed approach. Mr Yoshiro 
Hayashi, finance minister, said 
there had been no specific 
steps against the yen's appreci- 
ation but he would watch the 
exchange market closely. 

Mr Yujl Tanahashi, vice 
international trade and indus- 
try minister, expressed concern 
over the rapid rise, but said a 
dollar-yen rate of Y117 would 
be acceptable. 

The surge has been fuelled 
by speculation that the Group 
of Seven finance ministers 
meeting in London this week- 


end will approve an apprecia- 
tion of the yen, designed to 
choke off Japan’s ballooning 
trade surplus. 

These rumours were given 
weight over the weekend by 
comments from Mr Lloyd Bent- 
sen, the US treasury secretary, 
that he hoped to see a higher 
yen to help reduce the US 
trade deficit with Japan. 

Japanese officials are 
strongly opposed to any 
attempt by the G7 to manipu- 
late the yen in the name of 
world growth. Yet the Tokyo 
government's willingness to 
see the yen appreciate is proba- 
bly closely related to its con- 
cern that its mounting trade 
surplus, which rose 34.9 per 
cent to S5.3bn (£3.73bn) last 
month, might sour relations 
with the Clinton administra- 
tion. 

Japan’s leaders welcomed 
last week’s state of the union 
address in which Mr Clinton 
outlined plans to reduce the US 
federal deficit. 

Japan has insisted that this 
deficit has been one of the 
main causes of the trade sur- 
plus. 

By allowing the yen to rise, 
Japanese leaders are showing 
their willingness to reciprocate 
with a macro-economic 
approach to reducing the trade 
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surplus. Japan wants to avoid 
a more segmented industry -by- 
industry approach. 

Yet the surge may be 
short-lived, even though Tokyo 
economists belief the yen could 
rise to YU5. 

The currency's rise has been 
prompted partly by Japanese 
companies repatriating funds 
to improve their profits before 
they close their books 3t the 
end of March. After that the 
demand for the yen might tail 
off. 

In the longer run, much will 
depend on the performance of 
the US economy. While the 
Japanese economy is expected 
to remain sluggish until the 


autumn at least, a sustained 
recovery in the US would 
strengthen the dollar. 

Mr Geoffrey Barker, econo- 
mist at Barings Securities in 
Tokyo, believes the yen could 
weaken to Y135 in the medium 
run. 

The Bank of Japan yesterday 
played down the negative 
effects of the yen's rise, 
announcing that the apprecia- 
tion of the Japanese currency 
was not a pressing economic 
concern as long as It was not 
rapid. 

However, a stronger yen will 
hurt export-oriented motor and 
electronics industries, which 
are already being battered by a 


plunge in domestic demand. 
Toyota Motor claims that prof- 
its would be eroded by Y6bn 
(£3Gm) on a Yl foil of the dol- 
lar. Japanese life assurance 
companies, heavy investors in 
the US dollar bond market, will 
also face losses on their portfo- 
lios. 

The yen’s appreciation, how- 
ever, will help the country’s 
banks, which need to dear the 
capital-to- assets ratio set by 
the Bank for International Set- 
tlements at the end of March, 
as the value of the banks' over- 
seas assets will foil relative to 
their yen capital base. 

Other beneficiaries should 
include industries reliant on 


imports of raw materials, such 
as paper and pulp companies 
and power utilities. 

If the impact on Japanese 
industry is uncertain, the 
likely effect on Japanese eco- 
nomic policy-making at home 
is easier to predict. 

Manufacturing industry is 
already deeply depressed. Fur- 
ther pressure on manufactur- 
ers' export margins would be 
extremely unwelcome. 

If Mr Miyazawa is to meet 
their concerns and reduce the 
trade surplus to head off fric- 
tion with the US. then further 
measures to stimulate the Jap- 
anese economy would become 
irresistible. 


India’s president calls for national unity 


By Stefan Wagsfyi 
in New Delhi 

MR Shankar Dayal Sharma, 
India's president, yesterday 
condemned attempts to exploit 
inter-religious tensions for 
political ends and appealed for 
a campaign to promote 
national calm and unity. 

“The most important task 
before us today is to restore 
confidence and communal 
amity shaken by the tragic 
events of December 6 last year 
[when the Ayodhya mosque 
was destroyed] and what fol- 
lowed thereafter," the presi- 
dent said on the opening day of 
a new parliament. 

He spoke amid rising tension 
over plans by the radical 
Hindu Bharatiya Janata party 
for a rally in New Delhi on 
Thursday, defying a govern- 
ment ban. The BJF, whose sup- 
porters set off nationwide 
inter-religious violence by 
sacking the Ayodhya mosque, 
yesterday boycotted parlia- 
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ment over the arrest of some of 
the thousands of demonstra- 
tors en route to the capitaL 

The police have reinforced 
checkpoints at New Delhi's 
borders and have orders to 
stop demonstrators. The BJP 
has countered by telling sup- 
porters to hold gatherings in 
their home towns and urging 
others to try to get through the 
cordons and attend the rally in 
New Delhi 

BJP MPs yesterday demon- 
strated outside parliament 
against the government ban, 
which Mr L.K. Advani, the 
party leader, condemned as 
harking back to the emergency 
rule imposed to the 1970s by 
Mrs Indira GandhL 

The row over the planned 
rally has overshadowed the 
1993-94 budget, to be presented 
by Mr Manmohan Singh, 
finance minister, on Saturday. 
It will give the government a 
chance to try to put economic 
reform back at the centre of its 
agenda. But the likelihood of 
immediate success is small, 
given the passions aroused by 
the religious conflict 



BJP party members with their leader LBLAdvani, centre right, boycott the president's address 
opening India's budget session. They are protesting at the ban on a rally they plan for Thursday 


UN medicines 
sent to Kabul 

THE United Nations sent a 
convoy of trucks carrying 16 
tonnes of medicines and blan- 
kets for the thousands of 
wounded to the shell-shattered 
Afghan capital Kabul yester- 
day despite the lack of a per- 
manent ceasefire. Reuter 
reports from Islamabad. 

Mr Sotirios Monsoons, the 
UN’s special envoy, said he 
had decided not to wait lor a 
formal ceasefire from the two 
main warring factions of Pres- 
ident Bnrhannddin Rabbani 
and his arch rival Golboddin 
Hekmatyar. chief or the dissi- 
dent hardline Hezb-i-lslami 
party. 

More than 1,000 people have 
been killed and 6,000 wounded 
to a month of rocket and artil- 
lery bombardments between 
the two sides. 

Both the main warring par- 
ties agreed on Friday to a UN 
request for a 72-hour ceasefire 
to Kabul to allow the evacua- 
tion of badly wounded civil- 
ians and a shipment of medi- 
cal supplies but have still to 
set a date and time. 


HK airport project hits turbulence again 

New chief executive is confident of government support, writes Simon Holberton 


T HE ATTEMPT to build a 
new airport for Hong 
Kong claimed its second 
victim last week when Mr 
Richard Allen, the Provisional 
Airport Authority's chief exec- 
utive, was replaced by Mr 
Hank Townsend, a senior exec- 
utive with Bechtel Interna- 
tional, the US construction 
company. 

The airport was high on the 
list of reasons which led Mr 
John Major, Britain's prime 
minister, to announce at the 
end of 1991 that Lord Wilson, 
the colony's governor, would 
be replaced. Mr Chris Patten 
was appointed last ApriL 
But the project, which in dif- 
ferent ways came to obsess 
Lord Wilson and Mr Allen, 
remains what it has always 
been: the safeguard of Hong 
Kong’s future as southern Chi- 
na’s premier port. Together 
with its related Infrastructure 
projects - land reclamations, a 
railway, and roads - it is one 
of the biggest single projects of 
its kind in the world. 

In spite of the benefits to 
bath China and Hong Kong, 
the airport has been one of the 
casualties of the present row 
between Britain and China 
about the colony's political 
development 

The apparent thaw in &no- 
British relations, which is 
expected to result in the 
resumption of negotiations 
about Hong Kong’s political 
structure, may end with China 
stamping its seal on the overall 
financing of the project. If 
agreement can be reached the 
general expectation is that the 
dispute about financing can be 
settled very quickly. 


The annual rate of consumer 
price inflation edged above 10 
per cent to Hong Kong last 
month, the first time to almost 
a year, Simon Holberton 
writes. 

The Hong Kong government, 
however, sought to play down 
January’s rise, at an annual 
rate of 10,1 per cent, in the 
CPI(A), the broadest measure 
of price movements to Hong 
Kong. It attributed the rise to 
seasonal factors, notably the 
timing of this year’s Lunar 
New Year holiday which 
occurred at the end of the 

month. 

Hong Kong has suffered a 
chronic Inflation problem for 
the past few years which is 
mainly attributable, econo- 
mists and government officials 
say, to the structural changes 
that are taking place in the 
colony's economy. 

But to the absence of an 
agreement, the project exists in 
a curious twilight world where, 
in spite of the diplomatic 
impasse, work proceeds on pro- 
jects that do not need China’s 
agreement. Tbe Hong Kong 
government has let HK$21bn 
(£1.92bn) of these contracts, 
covering bridge construction, 
land reclamation and roads. 
According to officials they are 
on time and about $2bn under 
budgeted estimates. 

Although all are important 
pieces to an integrated infra- 
structure development plan 
encompassing nine "core’* pro- 
jects, toe two most Important 
ones - the airport itselT and its 
connecting railway - are far- 
ing less welL 


The airport proper is like a 
patient on limited life support 
Funding for the PAA’s head- 
quarters will run out at the 
end of June. If Britain and 
China cannot agree terms and 
the Legislative Council, tbe 
local law-making body, refuses 
to vote it more money - which 
it came very close to doing lest 
November - then the PAA 
may not be able to pay salaries 
and may have to lay off staff. 

Mr Townsend, who moved 
into the chief executive's office 
at the PAA last Friday, does 
not like to talk about such an 
eventuality. He simply states: 
“The government is committed 
to the project.” 

As if to underline the 
increasingly surreal nature of 
the PAA's position, construc- 
tion of the airport platform on 
Chek Lap Kok, a small island 
to the north of Lantau, pro- 
ceeds apace. Tbe HKSSbn con- 
tract, which was awarded to an 
Anglo-Chlnese consortium at 
toe end of last November, is 
now three months into the 41 
months allocated for the prepa- 
ration of the site. It is fully 
protected financially and will 
proceed even to the absence of 
further funds for the PAA. 

Mr Townsend says that to 
spite of a three-month delay in 
awarding the contract, the 
PAA and the contractor have 
been able to keep to “critical 
turnover days” ensuring that 
areas of the site will be ready 
on time for facilities to be 
erected Detailed design work 
on Sir Norman Foster's vision 
of the terminal complex is also 
proceeding - an effort 
designed to make the terminal 
as "passenger-friendly” as pos- 
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sible ensuring the smoothest 
procession from aircraft, 
through immigration and bag- 
gage collection to customs. 

The uncertain political out- 
look has, however, led the PAA 
to hasten slowly to holding 
final tenders for large-scale air- 
port services, such as cargo 
handling and aircraft mainte- 
nance. These franchises need 
Beijing’s agreement before the 
contracts can be awarded. 

Similarly tbe airport railway. 
Some preliminary design work 
is being done and staff are 
being recruited' but until China 
approves financing, the Mass 
Transit Railway is treading 
water. 

With Bering's response 
uppermost to mind, the gov- 
ernment has still to decide 
whether to call tenders for the 
Central and Wanchai reclama- 
tion, part of which will be used 
for tbe airport railway’s termi- 
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Clinton’s pledge of universal access to care is likely to push up short-term funding needs 

US health costs may trigger further tax rise 


By George Graham in Washington 

CLINTON administration officials are 
bracing themselves to ask for a sec- 
ond round of tax increases to pay for 
short-term costs of the healthcare 
reforms they expect to propose in 
May. 

While healthcare reform is seen as 
essential to any long-term effort to 
bring government spending under 
control, it is expected to cost a consid- 


erable amount in the short term, 
before these savings start to accrue, 
because of President BUI Clinton's 
pledge that the reforms will include 
universal access to healthcare. 

About 34m people are excluded 
from the healthcare net. Most of these 
are employed but do not receive 
health insurance from employers, and 
are not poor enough to qualify for the 
government-funded Medicaid system. 

The General Accounting Office esti- 


mates the cost of extending coverage 
to these people at $12bn-$27bn a year, 
but the Washington Post reports that 
a study prepared for Mr Clinton 
before he took office puts the cost at 
S175bn over the four years, before 
savings start to come in. 

But without reform, Mr Clinton 
warned when presenting his economic 
plan last week, healthcare, mostly on 
the Medicaid and Medicare pro- 
grammes, will absorb 25 per cent of 


federal government spending by 1998 
because of the way in which costs are 
spiralling at twice the rate of infla- 
tion. 

In addition, universal coverage is 
not merely a social goal but an ele- 
ment of a cost containment strategy; 
one of the problems in the US system 
Is shifting treatment costs of those 
who cannot pay on to those who can. 

Mr Leon Panetta, the budget direc- 
tor. said last week that he expected 


some “sin taxes" on items such as 
alcohol, tobacco and firearms to be 
increased to pay for tbe healthcare 
reform. An alternative would be to 
reduce the tax deductibility of 
employer-paid health insurance pre- 
miums. 

Other cabinet members have been 
less explicit, saying only that tax 
increases are an option, but officials 
acknowledge they will be hard to 
avoid. 


Major treads 
softly in special 
new relationship 


By Philip Stephens and 
George Graham 

MR John Major, the British 
prime minister, will tomorrow 
warn President Bill Clinton 
that any attempt by the US 
administration to reopen last 
year's DS-EC farm trade accord 
would wreck hopes of a suc- 
cessful conclusion to the Gatt 
trade talks. 

As Mr Major prepared for his 
first meeting with President 
Clinton, senior British officials 
said that he regarded a com- 
mitment not to unpick the 
so-called Blair House accords 
on agricultural subsidies as an 
absolute precondition for an 
eventual agreement to wind up 
tbe Uruguay Round. 

Mr Major hopes in tomor- 
row's White House talks to 
present himself as an honest 
broker in resolving the latest 
range of trade disputes 
between Brussels and Wash- 
ington. 

In that capacity he will warn 
that several EC states - most 
notably France - would seize 
on any fresh US doubts about 
Blair House to unravel the 
farm trade deal and wipe out 
prospects of a global trade 
agreement. The prime minister 
will make much of the damag- 
ing impact that would have on 
international economic growth 
prospects, particularly in the 
developing world. 

The stalled Gatt talks - and 
the separate US-EC disputes 
over European steel exports 
and public procurement poli- 
cies - will take up much of 
the scheduled six hours of 
talks between the two leaders. 
Britain has welcomed Presi- 
dent Clinton’s decision to seek 
an extension from Congress of 
fast-track authority for the 
trade talks. Mr Major will 
emphasise that he believes a 
deal is still possible this year. 

Foreign policy issues may 
prove less contentious at this 
week's meeting than previ- 
ously feared. Mr Clinton's posi- 
tion on Bosnia has shifted 
since he took office in the 
direction favoured by the UK, 
although he is understood to 
remain anxious to do more to 
reverse ethnic cleansing. 

One such action might be the 
plan Mr Clinton floated over 
the weekend to parachute food 
and medical supplies into areas 
of Bosnia that have been cut 
off from relief by road. 

But Mr Clinton is not expec- 
ted to press ahead with this 
proposal, which is not viewed 
favourably by United Nations 
forces in the region, until be 
has met with Mr Boutros Bout- 
ros Ghall, the UN sec- 
retary^ -general, today. 

Despite the narrowing of 


FEARS of large tax increases 
on British companies 
operating in the US are to be 
voiced by a senior delegation 
from the Confederation of 
British Industry in meetings 
with US government officials 
this week, writes Tim Burt 

Sir Michael Angus, CBI 
president and Mr Howard 
Davies, director general, are 
flying to Washington today 
to seek clarification from the 
Clinton administration about 
how corporate tax changes 
unveiled in last week's State 
of the Union address could 
affect UK companies. With 
investments totalling JlOGbn 
(£74.6bn), UK companies are 
the largest overseas Investors 
In the US. 

Initial fears that President 
Bill Clinton was aiming to 
raise $45bn in additional taxes 
over four years eased when 
the figure was revised down 
to $3-8bn over six years. 



President Bill Clinton spells oat his policies to business leaders from Silicon Valley, California, on Sunday evening 


Cuba goes to 
polls tomorrow 


By Canute James 
in Kingston 

CUBANS will vote tomorrow 
for national and provincial 
legislators for the first time 
since President Fidel Castro 
took power in 1959. Tbe vote, 
described by the government 
as a step towards electoral 
reform, is unlikely to mollify 
Mr Castro’s critics, who have 
been advocating multi-party 
elections. 

There will be only one candi- 
date, officially approved by 
the Cuban Communist party, 
for each of the 589 seats in the 
National Assembly and 1.190 
delegates to the provincial 
assemblies. 

The Cuban leader, however, 
has been using tbe event to 
deflect attention from tbe 
country’s parlous economic 
condition, in several campaign 
speeches over the past fort- 
night he has described the 
election as an opportunity for 
Cubans to send a message of 
defiance to the US - to “send 
a firm message to the enemies 
of the revolution, to the impe- 
rialists, that this is a united 
and strong people”. 

Although no candidates 
from dissident groups will be 
allowed to stand, the govern- 
ment is reported to be con- 


cerned at tbe possibility of a 
protest vote through a high 
number of blank ballots. 

Candidates receiving less 
than 50 per cent of the votes 
cast will be eliminated and 
new elections held for the 
post. 

Government officials say tbe 
vote is part of a programme of 
electoral reform which started 
in December with local gov- 
ernment elections. All candi- 
dates then were also approved 
by tbe Communist party. 

President Castro has pre- 
dicted that tomorrow's elec- 
tion will underline “the tri- 
umph of the revolution”. He 
has said that Cuba’s electoral 
system combines “all the vir- 
tues of democracy without ail 
the vices and corruption”. 

Cuba's economy has been 
under pressure since tbe 
break-up of the Soviet Union, 
once the Island’s main bene- 
factor. A shortage of foci has 
affected public transport and 
power generation, while the 
country has not been able to 
import sufficient food, medi- 
cines or agricultural chemi- 
cals. 

In recent months Cuban offi- 
cials have repeatedly blamed 
the 32-year-old US economic 
embargo for the island’s prob- 
lems. 


Anglo-American differences 
over Bosnia and a striking 
unity of purpose in the two 
countries' approach to Iraq, Mr 
Major’s officials continued to 
display considerable nervous- 
ness ahead of their first meet- 
ing. 

Amid fears that Mr Clinton 
might undermine Britain's 
claim to its much-prized spe- 
cial relationship, the officials 
took the unusual step of dis- 
tancing Mr Major from help 
offered by the Conservative 
party to former President 
Bush’s election campaign. 

The officials said that the 
despatch last year by Conser- 
vative Central Office of advis- 
ers to help the Bush campaign 
was approved by Sir Norman 
Fowler, the party chairman, 
without the knowledge of Mr 
Major. 

to a Washington still preoc- 
cupied with the economic plan 
that Mr Clinton presented to 
Congress last week. Mr Major's 
imminent arrival has yet to 
cause more than the faintest of 
blips on the political radar. 

While a congressional group 
led by Congressman Thomas 
Manton of New York is seeking 
signatures for a letter urging 
Mr Clinton to make Northern 
Ireland a top priority in US-UK 
relations, the president's cam- 
paign pledge to appoint a spe- 
cial envoy has so far elicited 
only a distant echo. 

The suggestion that Mr 
Thomas Foley, the Speaker of 
the House, might be that envoy 
has been discounted by Mr 
Foley’s office, which notes that 
the Speaker will have quite 
enough work getting Mr Clin- 
ton’s economic programme 
through Congress. 


Many banks are 
returning to their roots. 



Taiwanese 
want F-16 
trade-off 

TAIWAN will seek aerospace 
technology from the US as part 
of its purchase of 150 F-16 jet 

fighters for about SSbn, Tai- 
wanese officials said yester- 
day-, Reuter reports. 

Tbe government will ask 
General Dynamics, which 
makes the aircraft, to provide 
local companies with technol- 
ogy to repair and produce 
parts when company execu- 
tives visit Taiwan early next 
month. 

“Such an offset agreement 
would not only expand busi- 
ness opportunities for our 
companies, but help us 
improve maintenance for mili- 
tary aircraft,” said Mr David 
Chu, head of the Taiwanese 
cabinet’s Committee for Avia- 
tion and Space Industry Devel- 
opment 

The US gave permission last 
September for the F-16s to be 
sold to Taiwan. Taiwan’s par- 
liament approved the first 
instalment of the purchase 
price last month, but adopted 
a resolution requiring the gov- 
ernment to negotiate technol- 
ogy transfers that would let 
Taiwanese companies produce 
parts worth at least 10 per 
cent of the contract . 

The island is eager to 
develop its fledgling aerospace 
industry. 


Washington 
appoints aid 
co-ordinator 

THE Clinton administration 
yesterday appointed a new 
co-ordinator of US aid to the 
former Soviet Union, less than 
a week after the current co-or- 
dlnator said Russian President 
Boris Yeltsin's days in power 
were numbered. Reuter reports 
from Washington. 

The new co-oidinator is Mr 
Thomas Simons, the US ambas- 
sador to Poland, who will 
replace Mr Richard Armitage, 
a Bush appointee who Is likely 
to stay In office until April or 
May. 

The administration has 

sought to distance itself from 
comments by Mr Annitage 
that he expected Mr Yeltsin to 
be ousted before his presiden- 
tial term ends in 1996. 

When asked whether Mr 
Armitage's remarks had has- 
tened Mr Simons’ appointment, 
a State Department spokesman 
said the administration had 
been working for a month on 
appointing a new co-ordinator 
to work lor Mr Strobe Talbott, 
President Bill Clinton's desig- 
nated ambassador-at-largc to 
the Commonwealth of Indepen- 
dent States. 

The spokesman said Mr 
Simons would take over from 
Mr Armitage “as soon as 
he can wind up affairs in 
Poland”. 


Thank goodness there’s one bank 
with its roots in the world. 


Domestic problems and changing financial circumstances are 
miming many banks to re-evaluate their positions. And some are pruning 
their international netw o r k s and services to concentrate on so-called 
cote-business. 

For ABN AMRO R ank, the core-business is the customer. Even 
in difficult circumstances. And we are determined never to drift away 
from die creed which has been our successful guiding policy since our 
foundation in Holland, nearly two centuries ago: stay dose to the 
customer, listen to-his needs, and provide (he very best banking solutions 
ynd facilities. With the present internationalisation, ABN AMRO Bank 
that banks should guarantee their customers a working 
network. Under all circumstances. 

For us that is nor a mart yr of choice; it is an obligation. And it is 
an obligation which we are meeting. Demonstrably. We already have 1922 


branches in 53 countries. And during 1993, we shall be opening 34 more. 
Including full-service branches in Prague, Budapest, Madras, and 
Shanghai. And representative offices in St. Petersburg, Kiev, and Ho Chi 
Minh City. All examples of our continuing policy of investing not only in 
branches, but also in quality and integration. 

Our world-wide network and - in our view more importantly - 
international mentality, puts us firmly in the First Division of World 
Banks. Strengthening that position is only possible by listening to our 
clients. And by expanding to become the world’s local bank. 

CREATING THE STANDARD IN BANKING 

ABN AMRO Bank 



jwBflw*«nA.«is!Mu**jsn».eAHJuiiieai^®Aa. am® Canada, owm Bams: e»£.czHMF^^ 

gflKA. rapes*. BEIAM)- Si of MAN. TmX JAPftfl. KDflA CSEA, UBftMMtlgCHTBglHK. LUCB gQreC. MALAYSIA. tCOCO. UOttACO. MOROCCO, METHEflLAMB. HETHBtflMg WTO1ES. WKglflH. PANAMA. PAflAffliAY P£0ftFSffiPU81W 

feme. fCHiu&tt. s« waxarnw g. 9m m. swnzw^TAWft*iHAi^ aim umtb> abas amwauMiffl states »M«BgAUBJGUA^ 

KEADOffW: mtKN» 22. TIDES MStODU. 1* NEflSUMB. TaEWOttBl -30)1389393. 


6 


FINANCIAL, TIMES TUESDAY FEBRUARY 23 1993 


NEWS: UK 


Bankers 
back cal! 
for debt 
register 

By John G upper 

THE British Bankers' 
Association said yesterday that 
it supported in principle a call 
from foreign banks for a regis- 
ter of corporate loans to pre- 
vent lending to companies with 
excessive debts. 

Sir Nicholas Goodison, the 
association's president, told a 
BBA briefing in London, how- 
ever, that it was unclear 
whether such a register was 
practical 

The BBA is considering how 
complete such a register could 
be. It believes that because 
London is an international 
flnandal centre, it win be diffi- 
cult to catalogue all forms of 
borrowing. 

The Foreign Banks and Secu- 
rities Houses Association has 
sent a proposal to the Bank of 
England and the BBA, which 
hints that overseas banks may 
reduce their commitment to 
London if a register is not cre- 
ated. 

Mr B rian pitman, chief exec- 
utive of Lloyds Bank and BBA 
vice-president, said that the 
BBA had to deride whether an 
incomplete register would be a 
benefit “If it lured a bank into 
lending without knowing all of 
a company's borrowing, then it 
would be a danger,” he said. 

The BBA also warned that 
"free" banking for personal 
customers who remain in 
credit is being put at risk by 
high street banks' efforts to 
stop subsidising loss-making 
business from other profits. 

Sir Nicholas said that free 
banking was "not likely to be 
sustainable” because of banks' 
moves to end cross-subsidies. 
"If somebody is providing a 
service, why shouldn’t they 
charge for it?” he said. 


Digital unlikely to close Irish 


By Hm Coon* In Dtdiflfi 

THE Irish government has 
apparently averted the total 
closure of a Digital Equipment 
Corporation manufacturing 
plant In the west of Ireland. 

The OS computer manufac- 
turer is poised between concen- 
trating production of its new 
personal computer range at 
either the Galway plant, or a 


similar one at Ayr In 
south-west Scotland as part of 
its retrenchment pi*™* in the 
European market 

About 1,000 Jobs are at state 
at each plant and both OK and 
Irish governments have been 
lobbying Digital to sway the 
decision in their favour. 

A high-level. Irish govern- 
ment delegation that met in 
Boston, Massachusetts, yester- 


day with top Digital executives 
has apparently succeeded in its 
attempt to save the Galway 
plant. 

A decision on the plants, 
which make mini -comp liters 
and PCs, is expected this week. 
But Mr Ruairi Quinn, the Irish 
niinintw for employment and 
enterprise, who led the Irish 
delegation, said the meeting 
was "productive and satisfac- 



after US talks 


tory". He adfled; ^ 
expect the Galway i 
stay open inabmeVigtape or 
form". . 

Mr Qubm presented Mr Rob- 
ert Palmer, D^a&^sbtef exec- 
utive, with new . proposals, 
which according IS tfie Mi^ 
trial Development Antftocdy ln 
Dublin inqlacfed" w'pl&n to 



quarters at Galway. 


According to a ^pyorament 
spokesman, Mr Quinn empha- 
sised -that should' Digital 
choose the Ayr plant, tim grow- 
ing Euro-sceptidam hi the UK, 
"and within the Tory party hi 
particular, might create prob- 
lems for Digital in European 
-terms”. Mr Quinn, also deliv- 
ered a warning . that any 
attempt fowin the computer 
company's favour by breaking 


EC competition rules would.be.. 
tatenup in BrusseteC 

Before Leaving for Boston, Mr 
Quinn said: “Stories to that 
effect have been conveyed to 
us from different sources 
although we have received no 
absolute confirmation of 
them.” 

About 25 per cent of Digital's 
annual European sales offehn 
are in the UK; and around 


..9400m of these are government 
"cob tracts. - 

- If a reorganisation of manu- 
facturing production between 
Ayr and Galway now goes 
ahead li wfaMd of plant closure, 
it Is thought Likely that Gal- 
way Is most likely to retain its 
software, marketing and 
research and development 
activities which employ around 
350 people. - 


FT LONDON MOTOR CONFERENCE 

Germany may cut 
UK components lead 


By John Griffnis 

UK MOTOR component 
makers were warned yesterday 
that Germany could soon start 
to dose a unique "window of 
opportunity” for them to lead 
Europe in quality and produc- 
tivity created by the presence 
in Britain of three Japanese 
car plants. 

The Nissan, Toyota and 
Honda plants - expected to be 
producing a combined total of 
at least 600,000 cars a year by 
the late 1990a - had already 
created a quality and produc- 
tivity “revolution" in the UK 
industry, Prof Daniel Jones, 
professor of motor Industry 
management at Cardiff Busi- 
ness School told the Financial 
Times London Motor Confer- 
ence yesterday. 

But he added that German 
vehicle parts makers, fac- 
ing a collapsing domestic mar- 
ket and soaring labour and 
other coats, had begun rapidly 
to adopt Japanese methods of 
i«in manufact urin g and attain- 
ing "world class” quality and 
productivity standards. 

"The Germans have lapped 
up tiie message with alacrity 
but the effects have yet to be 


New from Lombard 



A new account designed specially to provide all the benefits you 
could wane for your savings. 


HIGHER RATES OF INTEREST 


POUR LEVELS OF HIGH INTEREST -The once you pul la the higher die ate of 
faucuot your money will earn. A» your balance lnc rcjic* go wfll your Interest. 


ACCOUNT BALANCE 

gross rate 

CAR* 

£5,000- £9,999 

6.50% 

6.66% 

£10, 000-624, 999 
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SPECIAL INSTANT ACCESS 


OurtpaMlaauittacccubcBltraUamiayouiomakconcwtiMrawaieadijcarofiip 
to l Ofk of your bahooe without gMngnodcv sad wUhontiacunlngB penally. You 
are not limited to the one penalty free withdrawal - you can make other 
withdrawals without penalty simply by giving 90 days notice. 


CONFIDENTIALITY 


You haw UMnbanllt assurance that your Cbaric 90 account wfll be openuM in 
complete confidence. 

/n*n axaanr tn cMnrtM vftkatc. MmkaamlMKetanMmtlnnmnc/gptmgn,imaa. 
hu/mainuy nHutbiyuM-curatf rafts K-flrkrsrwoN ragout 
Rcgtncmt In England No. 337004 . 

Hcgtw ere dOtSccj Lombard House, 3 Pttaccw Way, RedbHLSorrcy RHl 1NP, Bngfeud 



Nanfc Ccttnl (k. • 
jawaoa! | M*.l<ntM*Uin;.tt||M 

IT— MIMMPIW—JIIUMH'B*— HlWfcW UnW a w (HMMmmViGWfiau) 

NAMKCUr \j>- MotUO 

AIMHUSS . 


MEET THE LEADERS 

OF THE FRENCH FRANCHISE INDUSTRY IN 
PARIS AND SHARE IN THEIR SUCCESS. 

Investors make the trip to Paris! 

UANY FRENCH FRANCHISORS ARE TURNING TOWARDS FOREIGN 

Countries with the objective of establishing their 

FftMMES THERE. AND ARE CURRENTLY LOOKING FOR FOREIGN 
SfltoTratfNERS. 

Lana Bond -A*E AND MEET YOUR FUTURE BUSINESS PARTNERS AT THE 
Yfetl VTIONAL FRANCHISE EXHIBITION. THE IDEAL EUROPEAN 
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become visible. The UK has a 
heed start which has got to be 
used,” he said. ' 

Prof Jones,, joint author of 
the best-saDtng motor industry . 
management -book, The 
Machine that Changed, the 
World, is a member of a team 
which has recently completed 
a study of Japanese and UK 
component suppliers. 

The study concluded that the 
best Japanese components - 
plants had twice the productiv- 
ity and 100 times better quality 
than other - mainly UK - 
suppliers it examined. 

Prof Jones said “lean” princi- 
ples could be applied to double 
productivity across most UK 
manufacturing industries. 

German component compa- 
nies "are already slashing 
domestic prices dramatically in 
order to protect their market" . 
according to Prof Garel Rhys, 
who holds the Society of Motor 
Manufacturers and Traders 
chair of motor industry eco- 
nomics. They were seeking to 
respond to what Prof Rhys cal- 
culated was a price advantage 
for a revitalised UK component 
industry of up to 30 per cent 
helped by sterling’s devalua- 
tion post ERM. 


Prof Rhys warned flat Euro- 
pean car prices were set to be 
driven down- In real terms by 
Japanese car makers an route 
to a possible 39 pep 1 cent mar- 
ket share. 

An average employee needed 
to work 15 weeks to bqy a typi- 
cal car in Japan, ZL weeks hi 
the US, bat 37 weeks to 
Europe. As a result: "the next 
decade will see a degree bf 
competition in Europe the EBte 
of which has not been seen 
since the late 1920s and early 
1980." 

Thi s wou ld lead to farther 
restructuring of the European 
industry. In which UK -based 
manufacturers would have a 
significant role as a result erf 
Japanese transplants and 
increased efficiency. UK car 
output by the year 2000 could 
be as high as 2Jhn, he pre- 
dicted, compared with' L3m 


• Ford is encouraging its deal- 
ers to- set up Tnnhfifr units to 
service customer cars at homes 
or offices as part of a strategy 
to win back more than £000m 
of after- sales and service busi- 
ness on Ford vehicles which it 
calculates goes to rivals out- 
tide Ford's dealer network. 


Britain in brief 



Nissan faces 
court move 
by Botnar 

Mr Octav Botnar, who faces 
fraud charges to connection 
with the tax affairs of Nissan 
UK, his car distribution com- 
pany, has begun High Court 
action to recover £6m from 
Nissan, the Japanese car man- 
ufacturers. 

Nissan UK; is claiming the 
Japanese company has 
defaulted on ah agreement to 
pay the money; for sides and: 
marketing support to connec- 
tion with sales -of> Jts Bhtebbd 
range. Nissan doles such an 
agreement ever 'existed. Mr 
Botnar lives in Switzerland 
and has refused to return to 
Britain since police issued an 
arrest warrant caucenting the 
tax rihiwf of Nissan UK. 

Rig workers 
evacuated 

Thirteen more men. were flown 
off the accommodation rig Safe 
Supporter, 'taking- the evacua- 
tion tidal to 400 in one of the 
biggest helicopter airlifts to 
North Sea history- The men 
were evacuated following a 
nine-hour operation at the 
weekend when bad weather 
forced the Safe Supporter to 
disconnect from the Lomond 
gas platform and poll away. 
The operation Involved 14 heli- 
copters which airlifted 387 
workers to safety. 


Losses likely 
on property 

The Corporation of London 
will lose £Sm of revenue in 
this ffannrtni year as a result 
of "constructive vandalism”, 
tiie dirmag iB inflicted an band- 
ings by owners dip avoid pay- 
ing redes, accbqHntf'to DTZ 
Debenham Thorpe, property 
advisers. The practice of strip- 
ping out buildings to tills way 
is a response to the poor let- 
ting prospects in the City and 
the continuing rates bill 
Incurred by empty property, 
which is levied at half the rate 
of occupied property. 


New Oftel 
chief named 

The eight-month search to find 
a new director general for 
Oftel, the telecommunications 
industry watchdog, has ended 
with the appointment of Mr 
Don Cruickshank, chief execu- 
tive of the National Health Ser- 
vice in Scotland. 

The long-delayed appoint- 
ment reflects the determina- 
tion of Mr Michael Heseltine, 
the trade and industry secre- 
tary, not to appoint a ctvfl. ser- 
vant or academic but to select 
a candidate with broad busi- 
ness experience. 

Test torment 

The torment of the England 
cricket team at the hands of 
Jndkt is set to continue follow- 
ing another tarty order coBapse 
in the third and final Test 
match at Bombay. Facing their 
third consecutive defeat, 
England were restricted! by 
bowler Maned Prabhakar who 
took three for 27. f&tgland now 
need to score 244 runs to avoid 
an znnfags defeat 


'•¥ • g--\ j - !• i- 



The case of Jamie Bulger, a two-year-old murdered in Liverpool, has p ro mp te d a national debate on crime. Mr Tony Blair, Labour 
opposition spokesman on home affairs (above), yesterday launched new proposals afaned at cnrfatng violence. Joe Rogaly, Page 16 


British economy records 
tenth quarter of recession 


By GflHan Tett 
and Polar Norman 

FALLING output in 
manufacturing and services 
dragged Britain into Us tenth 
quartered recession at the end 
last year — making tills the 
longest period of economic 
dedme since the Second World 
War. ' ■ . ■ 

AUhough increased oil and 
gas production resulted to a 
very slight increase in gross 
domestic product during the 
second half of last year, the 
Treasury yesterday declined to 
say the recession had ended. 

Instead a spokesman pointed 
to the continuing decline in on- 
shore a ctivity which affects the 
overwhelming majority of peo- 
ple and said that figures yes- 
terday from the Central Statis- 
tical Office showed "that the 
economy has been broadly fiat 
since the end. of 199L” 

The CSQ said yesterday that 
seasonally adjusted GDP - the 


broadest measure of economic 
activity - was (L2 per cent 
higher in the last three months 
of 1992 than the previous quar- 
ter, but 0.1 per cent lower than 
in the final quarter of 199L 

Without ofl ami gas, output 
showed a small decline. 
Between October and Decem- 
ber it fell by Ol per cent com- 
pare4 wlth the previous quar- 
ter and by to per ce&r&agarnst 
the fame period in 1991. 

The latest quarto- Was the 
ninth consecutive quarter to. 
which onshore GDP recorded 
a fall compared with the previ- 
ous year. Compared with the 
previous quarter, GDP exclu- 
ding oil and gas has fallen in 9 
out of the 10 past quarters. 

Output during 1992 as a 
whole was 0.5 per cent lower 
than 199L Excluding oil and 
gas, GDP was 0.7 per cent 
below the previous year's level, 
Ihe CSO said. 

From its cyclical peak in the 
second quarter of 1990 to its 


trough at the middle of last 
year, overall GDP Ml by 4 per 
omit GDP excluding oil and 
gas has fatten by &9 per cent in 
the period to the end of last 
year. This is stin short of the 
6.2 per cent drop to non-oil 
GDP recorded to the 197941 
recession. 

Yesterday’s GDP figures 
were slightly better than 
expected in the (Sty. Neverthe- 
less, Mr Robert Lind, an econo- 
mist at UBS Phfillpa & Drew, 
said he expects "a farther 
decline to onshore GDP in the 
first quarter of 1993." For the 
whole of this year independent 
ec on omists predict growth of 
around 1 per cent led by manu- 
facturing. 

A report published yester- 
day, however, by Business 
Strategies, a consultancy, 
warned that -• manufacturing 
will provide only a modest lift 
and that high unemployment 
will pose a Tioga burden" until 
into the late 1990s. 


Branson sets BA deadline 


By Uchael C e saol l, 

Business Correspondent 

MR RICHARD BRANSON, the 
head ofVirgm Atlantic, yester- 
day gave a 24 rhour deadline to 
Biftteh Airways to agree com- 
pensation for the damage 
haflicted ou his airline by BA’s ' 
"dirty tricks” campaign or face 
the threat of renewed legal 
action. 

Virgin has set previous dead- 
lines as part of its tactics to 
reach an early settlement with 
BA, following last month's 
£ 610,000 libel victory against 
its competitor. On. each occa- 
sion. however, the airline has 
been prepared to let talks con- 
tinue in the hope that a break- 
through could be made. 

But the smaller airline last 
night appeared poised to break 


off talks and pursue its thrfat 
to pursue through the courts 
claims against BA of anttcom- 
petitive activities. Mr Branson 
said that, without progress 
towards an agreement over the 
next 24 hours, “there is no 
point in carrying on". 

If progress is not made today 
Mr Branson will come under 
pressure to declare toe talks 
error ami embark cm ah alterna- 
tive course of action. 

Last night, BA said it agreed 
to malm no comment on the 
talks and that it not intoWI 
to respond to Mr Branson's 
remarks. ' 

Talks began three weeks ago 
in an air of opti m is m, involv- 
ing Mr S5d Pennington, manag- 
ing director of Virgin Atlantic, 
Mr Trevor Abbott, financial 
adviser to Mr Branson and Mr 


Robert Ayling, BA's newly 
appointed group managing 
director. 

But relations between the 
two aides deteriorated a week 
ego, foBowfag the disclosure of 
a tetter fawn BA to Virgin^ set- 
ting out proposals to settle the 
dispute. Virgin said ; the terms 
- whidt included a £3m pay- 
ment - were not acceptable. 

Neither «iriiiH » is anxious for 
the dispute to continue any 
longer , as fresh legal action 
would 1 be- time consuming and 
immensely costly. Virgin, has 
sod throughout, however, that 
it wfll consider mo unting anti- 
competitive cases against BA- 
fa both the US and Europe 
unless compensation could be 
agreed alongside new ground 
rules for competition between 
the two airlines. 


Regulator 
backs the < 
‘dash for 
gas’ policy 

By Michael Smith 

PROFESSOR Stephen 
IJtttochfld, the electricity reg- 
ulator, will today rebuff criti- 
cism of his support of the 
“dash for gas” with a ringing 
endorsement for ga*«flred 
power to a significant setback 
to the coal lobby. 

In his report ' Professor 
UtttechUd roundly refects toe 
argument that the growth of 
cheap gas stations should be 
reigned back to help boost 
demand for coal and save a 
substantial number rf the 31 
threatened pits. 

Processor IdttiechUd’s coun- 
ter-blast follows sustained crit- 
icism from companies includ- 
ing the electricity genaaton . 
and British coal that his Ini- 
tial report on the subject, 
Issued last December, was 
deeply flawed. 

Although the government 
was already sceptical about Its 
abfoty to stem the dash for 
gas, Prof Littlechild’s conclu- 
sions make even less likely 
that the government wffi use 
its legislative powers to pre- 
vent more gas-fired power sta- 
tions being built. 

The growth in gas-fired 
power Is largely responsible 
fin: a sharp fan in the demand 
for coal. 

Prof Littlechfld’s review 
comes as the government 
straggles to finalise a review 
Into the future of coal 
prompted by the October 13 
derision to dose 31 pits. A pot 
icy document, originally prtan- f 
feed this month. Is unlikely v 
before the second week In 
March. 

Some electricity market ana- 
lysts believe that unless it 
tackles either gas or nuclear 
power. It may be unable to 
save enough pits to satisfy 
Tory MPs who have opposed 
the government's plans. . 


Building an overseas revival in UK office space 


T HERE are tentative 
signs of Increased inter- 
est from investors in the 
UK commercial property indus- 
try, after a three-year down- 
turn which has destroyed prop- 
erty values, bankrupted 
developers and left scores of 
unoccupied developments la 
the hands of bankers. 

Private buyers and. overseas 
Investors are taking an 
increased rote, encouraged by 
the devaluation of starting the 
decline of interest rates and 
the possibility of investing 
close to the bottom of the 
market 

Last week, a Dutch company 
paid £13£m for an office build- 
ing in London’s Leadenhall 
Street, and overseas investors 
paid £ 2 inr for a building in 
London’s Chancery Lane. 

In 1992, more than £lbn was 
invested by overseas buyers, 
over hair of them German. 
Most ol this was invested after 
sterling’s exit from the ' 
European . exchange . rate 
mechanism. 

Private investors have been 


The devaluation of sterling is encouraging foreign investment in the 
UK property market, says Vanessa Houlder, Property Correspondent 


encouraged to Invest in prop- , 
erty by the reduction In inter- 
est rates. Hie auction roams, 
which deal with very small 
properties, say there has been 
a strong increase in interest 
since the last quarter at 1982. 

One of toe largest private 
Investors is Mr Jack Walker, a 
former steel magnate and ' 
vice-president of Blackburn 
Rovers football club in. the 
English Premier Division. He Is 
currently investing £l50m in 
property, using £l00m of bank 
borrowings. 

Antler Investments, Mr 
Walker's Jersey-based property 
investment vehicle, last year 
bought a £22m portfolio of 
industrial proper ti es from Brit- 
ish Land, a £5m retail portfolio 
from Royal Life, a £l&4m Bris- 
tol office building; a £6vl5m 
Cheltenham KiifliHrig ana ’ 
a £16m office building at the 
Haymarket in R rHnh ntgh. 


_ Institution* appear to be . 
reluctant to resume their tradi- 
tional rote as the mainstay of- 
tfie Annual net invest- 

ment in the last couple of 
years has been around £700m, 
a third of toe 1989 level. A 
recent Gallup survey found 
increased interest from insur- 
ance companies, but waning 
interest from pension funds. 

hi the UK corporate sector, 
buyers are outweighed by. 
potential Large, quoted prop- 
erty companies have generally 
been selling in the downturn 
as their balance sheets 
have come under, increasing 
pressure. 

Otherwise, the most active 
corporate buyers have been a 
handful of entrepreneurial 
companies that have emerged 
over the past two years. . . 

■, Eskmuir Properti es, for 
example, the investment com- 
pany set up by the Lain# fam- 


ily in 1990, has spent £80m and , 
is looking to spend a further 
£50m this year cm high yielding 
and securely let property. 

Argent, run by Peter and 
Michael Fr eeman has invested 

over 9130m in the last 18 
months and says It could spend 
the same again. 

- “We are buying at toe bot- 
tom of one of the worst ever 
markets in' property.” says Mr 
Miriiani Freeman. - 

The pattern of recent deals 
shows that Investors have an 
appetite for every type of prop- 
erty, in every part, of the coun- 
try, though overseas investors 
show a clear preference for 
central London offices. 

"London is the only interna- 
tional city tn the UK,” says Mr 
Klabs Hohmaim, a director of 
DEGL a large German fond 
that fewt bought three Loudon 
buildings. 

Virtually all. transactions 


over the past two years have 
featured high investment 
yields, good quality covenants 
— reflecting tenants' ability to 
pay the rent - and long leases. 
"The law of property used to 
be ‘location, location, location'. 

- R te now location, quality, cov- 
enant* — and not necessarily 
in that .order,” says Mr Tain 
Ramsay of Antler. 

The rigid criteria imposed by 
investors, coupled with similar 
restrictions imposed by. bank 
lending policies has limited 
demand. .' 

The result te a highly frag- 
mented Investment market. 
Uniat new developments and 
buildings with leases of less 
than M years are virtually 
unsellable. 

At the same time, there is 
growing cOmp^fion for the* 

- few properties that ire ml" 
demarri; mfa^pdfaitfri tovw- 
tors Are exparifencing severe ' 


difficulties in spending the 
money they have earmarked 
for property. 

"There is a shortage of prod- 
uct at the right price,” says Mr 
Andrew Strang, manag in g 
director of Allied Dunbar’s 
property funds, which spent 
£L 06 m on property last year. ’ 

. Potential Investors are 
increasingly frustrated. 1 Even 
toe fan in interest rates, which 
greatly enhances the' attrac- 
tions of property, has made 
investment more difficult 
because sellers are much mean 
reluctant to dispose of their 
Property. 


DOING BUSINESS IN 
ENGLISH 


Seminar pro gr a mn t a to 
bmpeetNcjoar sMBm m 
English. 
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(To talk business to 300,000 influential Russians, call +44 7 1 873 4263) 

On October 29th, the Financial Times, in partnership with Izvestia, Russia’s leading quality daily, 

launched ‘Financial Izvestia’. A weekly 8-page newspaper, it accompanies Izvestia and is printed on the 
FT’s distinctive pink paper. 

Financial Izvestia features the week’s key Russian and international business and economic news. 

It is essential reading for the 300,000 Izvestia subscribers and readers in and around Russia’s 
commercial centre, Moscow. 

To find out more about advertising to these influential people, please contact Dominic Good at the 
Financial Times on +44 71 873 4263 or fax +44 71 873 3428. 

No Financial Izvestia no comment. 
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I s share trading in London on 
the brink of its next technolog- 
ical revolution? 

.The first came with the Big 
Bang reforms of 1386, when the 
stock market shifted from the floor 
of the Stock Exchange to the tele- 
phone. The next possible step is 
electronic trading, with computers 
bringing together buyers and M»n*ng 
and. In some cases, ffartwg the prices 
of trades as well. If that happens, 
the rale of the Stock K wfofmg ff and 
broker-dealers could be trans- 
formed. 

The l atest attack on the current 
inariffitjfftructure comes from Trade- 
point Financial Networks, a start-up 
venture which aims to compete 
with the renamed London Stock 
Exchange oa a capital base of only 
film (£7.7m). Tradepoint, due to be 
launched In October, is an order- 
driven system: anyone who wants 
to boy or sell shares posts an order 
on a screen, then waits to see if 
anyone comes forward to trade 
against that order electronically. 

That makes it an alternative to 
the dealer-driven (or quote-driven) 
telephone market, which is based 
on prices advertised by marketmak- 
ers. Buyers or sellers use the tele- 
phone to trade, often negotiating a 
better price than the one advertised 
(something that happww in 55 per 
cent of share trades in London of 
more than £100,000, according to the 
London Stock Exchange). 

Constructing an order-driven or 
auction market is cheap and techni- 
cally easy to do. Tradepoint reckons 
it needs to win only L5 par cent of 
London’s stock market business to 
break even. 

Off-th£HShelf software has helped 
to cut the cost Tradepoint studied 
stock market systems offered by 
Transvik (whose cross-border mar- 
ket in Scandinavian shares, Nontax, 
recently closed) and OM (the Swed- 
ish futures and options market) 
before picking VCT. This system, 
developed by the Vancouver Stock 
Exchange, has been installed in 
Mexico and Caracas. 

The market will be run on a Stra- 
tus fault tolerant computer, under a 
facilities management arrangement 
with Extol Financial The communi- 
cations software comes from Erics- 
son and the screens use Microsoft 
Windows. 

Tradepoint is being launched as 
Instinet, the Reuters-owned elec- 
tronic dpflUng system, is renewing 
its efforts to break Into the Loudon 
markets. Instinet, created in 1969 
and bought by Rentas In 1987, has 
200 te rminals in use in Europe, dou- 
ble the number of a year ago, and 
claims the level of business it is 
handling ha $ risen six-fold over the 
same period - though it declines to 
give absolute trading levels. 

Instinet has adopted a lower-risk 
approach than Tradepoint, prefer- 
ing to depict itself as an alternative 


The role of broker-dealer fnay be transformed with the 
launch of order-driven systems, writes Richard Waters 

Reshaping the 
trading floor 









MHn» Sanderson: “AH this money is crucial to ns, it’s mmwp d by computers” 


Tony Andrews 


broker rather than an alternative 
stock market The only difference 
with other brokers, it says, is that 
its users have full access to all the 
buy or sell orders it has received. 
With its established base of users izt 
the US, around 90 per cent of trades 
currently done in London bring 
together US institutions on the one 
hand and UE brokers on the other. 

Electronic trading systems have 
been tried before and failed. Mar- 
kets are fine-tuned mechanisms: 
they must bring together different 
groups of users, each with a differ- 
ent interest and a different level of 
information, in a way that leaves 
each feeling they have a fair deaL 
Using technology to replicate an 
existing market, or to create anew 
one, poses challenges which go 
beyond the technological 

A decade ago, attempts were 
made to launch similar order-driven 
markets in London for both equities 
(known as Arid) and bonds (Burex). 
Ariel was created by a group of 
institutional investors looking for a 


way to avoid the high minimum 
commissions on the London Stock 
Exchange. When the fixed commis- 
sion structure disappeared, the 
impetus behind the system with- 
ered. Eurex did not get off the draw- 
ing board: marketmakera saw it as 
a threat to their existence and 
opposed its creation, according to 
Stanley Ross, a former head of 
Deutsche Bank Capital Markets in 
London, who Is is now president of 
Tradepoint 

The real reason telephone trading 
has survived could be more simple. 
Investors prefer to deal by phone 
because it enables thou to negotiate 
over price and because the relation- 
ships between institutional inves- 
tors and equity and bqnd sales- 
people makes human 
intermediation an important part of 
the way markets operate in London. 

Why should electronic trading 
succeed this tone round? Two fee- 
tors have changed since the early 
1980s, and both point towards a 
greater use of technolngy. 


The tost Is cost Both broker-deaL 
ers and investment managers are 
under greater pressure, due to over- 
capacity in the securities markets. 
As the cost of computing power has 
cost of human dealers 
has risen. Order-driven systems 
hold out the promise of cutting out 
dealers altogether. 

However, there is ffrHw immediate 
sign of change. When asked, most 
investors say they are getting good 
value out of the Loudon markets. 
They can generally trade in large 
volumes instantly, rather than hav- 
ing, to wait for another Investor to 
provide the other side of their order. 

They also say the liquidity pro- 
vided to the markets by broker-deal- 
ers is relatively cheap. 

Members of the London Stock 
Exchange trade a return on capital 
of less than 1 per cent between 
them in the first nine months of last 
year. Since the mid-1980s, their best 
performance was the 15 pa cent 
return In 1989 1 a boor return 
given the big losses they hrfye 


shouldered in other years. 

Cost considerations have already 
brought a degree of automation to 
the existing market Trade, an auto- 
mated system run by Barclays de 
- Zoete Wedd, the investment hav- 
ing arm of Barclays bank, claims 
around 10 per cent of the total aum- 
'her of bargains passing through the 
stock market. Orders are submitted 
to . the system by independent bro- 
ke® around the UK, and are exe- 
dria^aotomdtfeany at the "yellow 
-«6ffiffirtce - tiie best price quoted 
A bjrjany ma r ket mak er In the particu- 
lar at tiie time. ' 

According to BZW, around IS pa 
cent of deals received by market- 
makers ova the telephone are sub- 
disputed:.!. some, way, 
_ expensfV^ haman lnter- 
-^ration after th&'kade. The error 
rate on autonate^trades, by com- 
parison, ts “a fraction of 1 pa cent”. 
•; ‘The secarafraasoh electronic trad- ' 
systems may finally have come 
‘jtge Is that 'the nature of bmat»: 
U t has dunged; With computers 
becoming more 'involved in deer- 
skins to buy or sell stocks. 

Index-tracking funds, which seek 
not to outpofonn & stock market 
index but to' match it, now account 
an estimated Ur per cent of 

Is UndCr mawipmant tn LODDt- 

f - d om The newest waveof funds use ' 
so-called quantitative investment 
methods - they analyse stocks for 
pre-selected properties to try to 
identify under-valued shares. 

Aflthfs money to crucial to os — 
ifs managed by c om puters,” says 
Mike Sanderson, president of Ihsti- ■ 
net. As this trend increases, the 
human intervention of a broker’s 
sales staff beccsnes less important 
Also, computer investment strate- 
gies .such as index-lining are 
intended to provide low-cost entry 
to a stock market, making order- 
driven trading systems, which cut 
out the mariretmaker in the middle, 
theoretically attractive. 

Instinet has been reshaped to 
appeal to the new age of computer- 
based investors - though its com- 
mission rates, which are the same 
as those charged by conventional 
brokers, may deter some Indexed 
fends. 

There is one other overriding 
challenge thB electronic markets 
face. A natural gravitational force 
draws investors and traders to mar- 
kets which are already actively 
used. Why should they abandon an 
existing, bustling marketplace for a 
new, deserted (me, whatever the 
theoretical advantages? 

The new trading, screens will 
gather dust if they cannot generate 
their own activity quickly. Fetor 
Cox, a forma Stock Exchange exec- 
utive who recently joined (Ml (Lon- 
don), says: "The most important 
tiling is liquidity - and a system, 
no matter how good, wont get It for 
you <m its own." 


Setting standards 
for telecoms 


The diverse inter- 
ests which com- 
prise European 
flinfli telecommunica- 
te-- flora meet in Nice 
Uk> neat month in an 
attempt to resolve 
■ H an issue which 
threatens to sptit 
the industry ahd 
the atandards-setflng pfo- 


The issue concerns telecoms 
standards, intellectual property 
nnH Hip, extent to which a compa- 
ny's rights to a proprietary tech- 
nology can be overridden in the 
public interest. The Gatt trade 
talks and the European -Telecom- 
munications Standards Institute 
(ETSI) are among the organisa- 
tions iflrely to be affected by the 
outcome of the Nice meeting. 

ETSI was established by the 
European Commission to handle 
.the hi g hl y technical but commer- 
cially vital subject of telecoms 
standardisation. It Is made up of 
telecoms operators (PTTs), 
national governments, telecoms 
equipment manufacturers, infor- 
mation technology companies and 
consultants. Voting is weighed, 
with th e na tional governments 
and the PTTs in the majority. 

ETSI plays a crucial role in the 
standards -setting process and, 
therefore, in the development of 
the single market where intercon- 
nectivity and inter-operability of 
electronics equipment is essential. 
Brief acquaintance with Europe’s 
motley collection of telecoms 
systems is enough to convince 
anyone of the importance of 
ETSFs work. All the greater 
shame that it is in danger of being 
disrupted by the current squabble. 

Standards are essentially con- 
cerned with operational rules. 
Inevitably, they involve products 
and processes that are the intellec- 
tual property of companies which 
may have invested many mflHnna 
of dollars in their development 

Fa most standards-setting bod- 
ies - the International Standards 
Organisation, for example - inter- 
national prop ert y rights licensing 
is voluntary; the IPR owner agrees 
to the incorporation of its technol- 
ogy in the standard. If it reuses, 
the standards body is forced to 
find a way of setting the standard 


By Alan Cane 

rse inter- without Impinging on the IPR. 

Lch com- ETSI is taking a different tack. 
European It has written a draft proposal 
munica- which would allow 90 days from a 
>t in Nice particular date during which a 
ith in an «wipany may withhold a parfleu- 
to resolve la IPR from a standard; ff it foils 
e which to do so, the technology becomes 
i to sptit available for licensing to members 
etry ahd . and non-members, 
tflng pfo- Governments and the PTTS, 
' - which spend comparatively little 
telecoms an research and development ami 
property own few IPRs, seem content with 
a ccaopa- the proposal. FT companies, which 
fcary tech- sow billions of dollars a year in 
m in the research and harvest IPRs like 
att trade wheat, are outraged. Led by Inter- 
.Telecom- Business M a chines , Digi- 

Instltute tal Equipment, Motorola and Phil- 
organisa- ips, they are lobbying for a 
>d by the modified proposal involving volun- 
■ rtng . tary licencing, 
i by the The essential problem is the dlf- 
» ha urfia Acuity for any large company of 
comma- knowing precisely which IPRs or 
telecoms potential IPRs it holds at any one 
ale up of time and which ones may be 
(PTTs), involved in the standards the mul- 
telecoms tiplidty of ETSI committees are 
trs, info- waking ml They fear losing their 
antes and IPRs by default Ownership of an 
weighed, IPR which becomes a standard Is 
smments one of the key technological differ 
only. entiators for IT companies today, 
ale in the There are arguments that it is a 
ess ami, technological problem which 
pment of could be solved by technology - a 
inter-con- computer database, for ex ample, 
ability of which would match ETSTs work 
essential, with its members’ IPR records. 
Europe’s Ibis would be hard to imptemexd: 
telecoms in globally spread companies 
convince where research Is carried out at a 
tance of multiplicity of sites, 
i greater There are other considerations, 

r of being The IT companies complain the 
squabble- proposal may breach Gatt ngulsr 
laity con- turns. EC importers of licensed 
tal rules, products manufactured in third 
products countries would be at a dfsadvan- 
e intense- tage because the terms available 
tes which to them would be less good thah 
f millions those available to ETSI members, 
(pment Some computer companies are 

tting bod- so concerned by the proposal they 
Standards are p repared to withdraw from 
e - inter- ETSI rather than risk their intrf- 
licenslng l»<*nal treasures. The commission 
Mr agrees wrote to ETSI last year encourag- 
s technol- ing it to opt for a voluntary hcen- 
Et refuses, sing system, based on “tried and 
forced to proven principles”, ft is hard to 
i standard disagree with its sentiments. ■ . 


StmuptoKiih 

irnkrQtmSmSmMes. 


177 Sheraton introduces two new -pricing structures made to simplify 
travel and save you money. 

Sure Savers Business Rates . . . 5 % to 30% off 

This option is available from Sunday to Thursday with no advanced 
reservation or purchase requirement So even when you book at the 
last minute you get exceptional prices. 

Sure Savers Weekend Rates... 30% to 50% off 

We've just made it easier for you to get away on the weekend with 
special savings when you arrive on Friday or Saturday night Ask for 
our special Weekend brochure. 


Some examples of our Swv Savers rates : 



Normal 

Rates 

Sure Saver 

Business Rates 

Sure Saver 
Weekend Rates 

AwhA 

BF 10600* 

BF7220* 

BP 4200** 

Istanbul 

Sheraton Istanbul 

USS23IB4* 

USS 189.66* 

USS 148** Low 
USS170**High 

Lisbon 

Sheraton Lisbon 

8SC 40000* * 

ESC 22750** 

ESCI7800** 

Munich 

Sheraton Munich 

DM430* 

DM 261 OS* 

DM198** 

Paris 

FF2200 * 

FF 1900 * 

FP1450** 

London 

Pork Tower 

£230 

£18525 

£170** 

London 

Beigmda 

£245 

£156.75 

£1SS** 

Bahrain 

Sheraton Bahrain 

BHD 89 

BHD 49.40 

BHD 42 * 

Dobed 

Sheraton Dubai 

AED 770 

AED 63620 

AED465 

Gab* 

Sheraton Cairo 

USS 129 Lou 

USS 142 High 

USS 106.40 Low 

USS 11625 High 

USS 92 Low 
USS 101 High 


For reservations, call your towel agent or the following toll free numbers 
and ask for your Sure Savers rate. 

Belgium : 078-113535 France : 05-907635 Germany : 0130-853535 
Italy ; 1678-35035 Sweden : 020-795835 United Kingdom : 0800353535 


* btdudes O/eMisi * htdudw tax & sendee dange 


■JotWrttf** cm oaSd ft rTTSfmvtm holds acmes Europe. Aftkamd the PStHkEosC as weUas fa the KBL Stow restrictions appif. 





FINANCIAL TIMES CONFERENCES 


WORLD PHARMACEUTICALS CONFERENCE 

London, 8 & 9 March 1993 

This topical conference - the fourth is a well received series - will examine the 
challenges facing pharmaceutical manufacturers in a changing economic 
climate and consider how the industry is responding to the need to balance 
ethics with business interests and to win both political and public confidence. 


Speakers include:: 

Professor Dr Dr Ernst-Gunter Afting 

Hoechst AG 

Mr Thomas B Cueni 

Interpharma 

Mr Robert E Cawthom 
Rhbne-Poulenc Rorer 

Dr Giampaolo Zambeletti 
ELLEM Industria Farmaceutica srl 

Dr Franz B Humer 

Glaxo Holdings pic 

Dr Frank L Douglas 

Marion Merrell Dow Inc 


Dr Max Link 

Sandoz Pharma Ltd 

Mr Alain Audubert 

Pasteur Merieux 

Mr H&kan Astrom 
Kabi Pharmacia AB 

Mr David Friend 

Zeneca Pharmaceuticals 

Mr Frederick Frank 

Lehman Brothers 

Mr Henry Wendt 

SmithKIine Beecbam pic 


Coo 
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A FINANCIAL TIMES CONFERENCE 

in association with: 


Dopers 

Lybrand 


and Pharmaceutical Business News 


WORLD PHARMACEUTICALS 
CONFERENCE 

0 Please send me c onf ere nc e details 

1 | Please send me details about exhibiting at the 

conference 


FINANCIAL TIMES 

CONFERENCES 


102-108 Cterkenwefl Road, London EC1M 5SA 
Tel: 071-814 9770. Tlx. 27347 FTCONFG. 

Fa m 071-873 3975/3969 

Name Mi7Mrs/Ms/Otber 

Position Dep t 

Company/Organraation ; 

Address 


Post Code 
Tel 


jCity 

.Granby 

Far 
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Business 

has managed to 
industrialize, 
modernize, 
globalize, 
reorganize 
and computerize, 
yet it hasn’t 
realized its 
potential to 
win and keep 

customers. 
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MANAGEMENT: THE GROWING BUSINESS 


B erghaus is the sort of com- 
pany on which Britain's 
economic recovery should 
be built From its base on 
Tyneside in north-east England the 
company has established itself as a 
market leader in the field of outdoor 
clothing and equipment 
Founded in 1966 by two outdoor 
enthusiasts. Peter Lockey and Gor- 
don Davison, Berghaus has grown 
to turnover of £20m (nearly half 
overseas), pre-tax profits heading 
towards £750,000 and a workforce of 
450 people. 

Despite two difficult years Ber- 
ghaus has emerged as one of those 
elusive winners for which venture 
capitalists, bankers and academics 
search so hard- Then, suddenly, last 
Wednesday, weeks of speculation 
ended with an announcement that 
Berghaus ’s two founders were sell- 
ing out to Pentland, a cash-rich 
sporting and consumer goods com- 
pany, for £7 hl 

By coincidence, Derwent Valley 
Foods, manufacturer of the Fhileas 
Fogg snack foods and, in common 
with Berghaus, based in the 
north-east, may also be oo the point 
of selling out. The Medomsley Road, 
Consett company has grown in 11 
years to profits of £2m and sales of 
£24m. It has a workforce of 370. 

Roger McKechnie, chairman and 
managing director, says he has 
talked to many companies over the 
past few months In a search for a 
partner to help the company expand 
more rapidly overseas. There has 
been widespread speculation that 
United Biscuits, a large foods group, 
might buy Derwent Valley. McKech- 
nie says nothing is excluded. 

Berghaus and Derwent Valley are 
not alone in selling out or consider- 
ing a sale. British companies are so 
willing to give up their indepen- 
dence that there is a growing con- 
cern at the country's failure to cre- 
ate a core of independent, 
medium-sized businesses, what the 
Germans call their Mittelstand. 

A 19% study. Overcoming Barri- 
ers to Growth in Small Finns, by 
the Advisory Council on Science 
and Technology (Acost), highlighted 
the rapid increase in the number of 
small businesses (employing fewer 
than 100 people) and a sharp decline 
in the number of medium-sized 
companies (employing between 100 
and 4 99 people). 

A belated recognition by govern- 
ment and policymakers that Britain 
was poor at growing more substan- 
tial businesses has forced a refocus- 
ing of business support initiatives. 
The government's planned network 
of business advice centres or “one- 
stop shops" is to concentrate on the 
established small and medium-sized 
businesses. 

Why cannot these medium-sized 
companies make it on their own? 
Their US and German counterparts, 
by all accounts, grow far larger 


Why are Britain's medium-sized companies so willing 
to give up their independence, asks Charles Batchelor 


The temptation 


to jump ship 


Barriersto grawthfadng the 
medium-steed company , ■ . 


How small and medium-sized 
enterprises fare 


Banked. by order of significance 
7. Overall growth of market demand 
1. Increasing competition 
a Managerbetf skflis 

4. Avaifabiftty and cost of ov^tkaft ffoaTCe 

5. Marketing and sates skins. 

6. Avaifabiifty and cost of finance for expansion 

7. Skated labour- 

8. Difficulties in ImplementBig newtechnofogy 

9. 

10. Access hi w^r&eas markets 
it. 


Small, class afe» 1-99 



Number of 
enterprises - 

%share 

enterprises 

% share 
net output 

1863 

58,166 

88.7 

11.8 

1970 

68,095 

91.1 

13.9 

1979 

84.229 

93.9 

14.6 

1986 

125,503 

96-4 

19.3 

Medium^ class afae 100-499 


1963 

5.653 

8.6 

13.4 

1970 

5.136 

6.8 

12-7 

1979 

4,152 

4.6 

11.6 

1986 

3,688 

2.8 

14.5 


Sortrotc .dBnUxitfoa Untworaity Smal Susfeeaa FtesewcJ) Caws 


Satxcv Advisory Councfl on Sconce A Tecfwolocy 


without compromising their inde- 
pendence. The reasons are many 
but several main strands emerge: 

• Finance. British companies are 
over-dependent on short-term bank 
loans and often reluctant to sell 
equity. This acts as a constraint on 
growth. When venture or develop- 
ment capital is used, it too. has its 
limitations. 

The venture capitalist may be 
unwilling to Increase his exposure 
to a particular company or business 
sector. Venture funds make most of 
their profits by “exiting” from their 
successful investments, not by con- 
tinually patting in fresh funds. Ven- 
ture funds with a 10-year life, the 
most common form of venture capi- 
tal organisation in the UK. come 
under pressure to realise Invest- 
ments as they approach their dead- 
line for winding up, notes David 
Cooksey, chairman of Advent, a 
venture fund. 

Berghaus had been looking for 
additional finance for about 18 
months to finance further expan- 
sion overseas. “We were being held 


back from pursuing some markets,” 
says Lockey. 

• Management skills. The chal- 
lenges posed by expansion often 
demand more than the founders can 
give. “Growth creates major man- 
agement and organisational prob- 
lems," say the authors of the Acost 
report They point out the need for 
a balanced managerial team com- 


‘Managers want to 
work for companies 
which grow quickly. 
It looks better 
on their CW 


bining marketing, financial and 
technical skills. “Different skills are 
needed to take a business to the 
second stage," comments Malcolm 
Hay, corporate finance partner at 
accountants Erast & Young. 

Sometimes the inability of the 
founding entrepreneur to delegate 
becomes a barrier to growth while. 


even if the founder accepts the need 
to expand his management team, 
incorporating new managers can be 
a significant drain on the time of 
existing staff, Acost notes. 

“It is not just finance we need,” 
says Derwent Valley's McKechnie. 
“If we went naively into Europe we 
would be ripped off." Linking up 
with a larger company would pro- 
vide finance and expertise, he says. 
• The founders' ambitions. Most 
people who set up in business have 
no intention of growing to any size. 
They are content if their business 
provides them with a comfortable 
living. “Sixty per cent of people who 
start businesses do not want to 
grow." comments Barrow. 

Lockey denies running out of 
energy to run Berghaus but be and 
Davison are retaining the shop 
where the company started. The LD 
Mountain Centre has turnover of 
£lm and employs 14 people but 
Lockey says he has plans to expand. 

Selling out is not the only option 
open to the founder manager won- 
dering whether he can manage the 


next stage in his business’s growth, 
though it is the most common 
route. He could decide to stay on 
and pace his growth. This can pose 
problems, too. 

One business owner rejected an 
offer of venture capital only to find 
his managers became frustrated 
with the slow rate of progress, 
recalls Colin Barrow, bead of the 
enterprise group at Cranfield School 
of Management A year or so later 
the managers resigned, raised their 
own venture capital and set up in 
competition with their former 
employer. “Managers want to work 
for companies which grow quickly. 
It looks better on their CVs." 

Founder managers must also 
malt** sure that they do not miss the 
opportunity to get out at the most 
favourable time. Technology devel- 
ops so rapidly that a company's 
competitive advantage can be lost if 
it does not move quickly while com- 
petitors will be quick to exploit 
gaps in a market. 

The volatility of the UK economy 
also provides an incentive for entre- 
preneurs to get out while the going 
is good, says Graham Bannock, a 
small firms consultant “The situa- 
tion is so unstable that they give in 
to the temptation to accept an offer. 
They might never get another 
because the economy may have 
gone into recession again." 

Flotation is another option 
though the illiquidity of small com- 
pany shares has made this less 
attractive over the past five years. 
The London Stock Exchange’s plans 
to dose the Unlisted Securities Mar- 
ket in 1995 will further narrow 
options. The result could be that 
more companies succumb to an 
offer from a trade buyer. 

But does it matter that medium- 
sized. companies lose their indepen- 
dence as long as the purchaser man- 
ages them well and gives them the 
funds they need? 

Yes it does, according to Acost 
and other studies. Smaller, indepen- 
dent businesses are better than 
large at developing new technolo- 
gies. They can respond more flexi- 
bly to changing market demands 
and can bring new products to mar- 
ket more quickly and more cheaply 
than large firms. They also ensure a 
greater range of choice and make 
for healthy competition. 

There are also implications for 
regional policy. Areas such os the 
north-east, which have attempted to 
rebuild their economy by support- 
ing indigenous businesses, arc con- 
cerned at the loss of local control. 

“Independent companies are a 
vital part of the market system." 
says Cooksey. "But they are not 
sacrosanct and takeovers arc a 
means of industrial renewal. There 
is nothing wrong with large compa- 
nies taking over medium -sized ones 
provided other small companies 
come along to take their place." 



Flying a kite for 
prompt payments 

Would the creation of a prompt 
payment standard or kitemark 
persuade British companies to 
Improve their poor payments 
performance? The Institute of 
Credit Management has 
approached both the British 
Standards Institution and the 
government to sound out their 
ideas. 

The institute's original plan 
was for a “prompt payment” 
clause to be added to BSS75Q, 
a quality management standard 
which has won widespread 
acceptance. Bat this was rejected 
by BSI because many companies 
had signed up for BS5750 without 
such a clause. 

The institute now hopes to 
create a separate “kitemark" 
which would commit companies 
to paying their bills by the date 
stipulated in the agreed terms. 


to retain ownership of goods even 
after they have been delivered. 
The aim Is to increase their 
chance of getting their goods or 
money back If a customer goes 
bust But do these clauses work 
when the goods are exported to 
another country? 

Baker & McKenzie, a firm of 
solicitors, has produced a guide 
to the effectiveness of retention 
of title throughout Europe. 
Retention of Title In Sales 
Contracts within Europe explain* 
that In some countries the clause 
must be registered to be valid 
while others place restrictions 
on the goods which can be 
covered. 

From Deborah Taylor. Baker 
& McKenzie, 100 Mae Bridge 
Street. London EC4V6JA. 36 pages. 
Free. 


Painful sting of 
business rates 


Venture funds find 
elusive investors 


Raising finance In the present 
economic climate is a task most 
venture capitalists would not 
wish upon their worst enemy. 

But against the trend a handful 
of funds have succeeded In 
finding Investors. 

Phoenix Fund Managers this 
month completed the raising of 
its first fund, of just over £50m, 
while European Acquisition 
Capital, part of the Swedish 
Enskllda banking group, has 
raised a £65m private equity hud 
to back buy-outs and boy-ins. 

This followed a £14m 
fund-raising by Trinity Capita! 
Partners by the first dosing of 
a European Environmental Fund 
on behalf of the US investment 
bank Alex Brown & Sons. 
Meanwhile. Alta Berkeley 
Associates raised S21m towards 
a planned $5 Dm for Us fourth 
(hnd. Alta Berkeley III. 


Business cates have risen by 28 
per cent over the past three years 
compared with an increase of 
just 20 per cent in the retail price 
index, according to the latest 
NatWest/Suall Business Research 
Trust smaU business survey. 

Rates account for an average 
23 per cent of the sales of small 
businesses; but for the very 
smallest businesses, with sales 
or less titan £20,000, they account 
for S.1 per cent of turnover. 

Unlike corporation and income 
tax, rates must be paid whether 
or not the business makes a 
profit, the survey noted. 


Seed capital starts 
to bear fruit 


Keeping tight hold 
of your title 


Many companies write a 
“retention of title” clause into 
their terms of trade to allow them 


A European programme to 
provide seed capital finance has 
exceeded expectations and led 
to the creation of 126 new 
businesses providing more than 
1,200 jobs, the European Venture 
Capital Association says. 

Nearly 70 per cent of the 
businesses formed have a strong 
technology orientation with a 
particular emphasis on software, 
healthcare and blotechnofogy. 
The three-year-old programme 
Is expected to create more Hum 
340 new companies employing 
more than 4,000 people when 
European Commission backing 
ends In 1995. A further 30 
businesses are expected to foil. 

The European Seed Capital 
Fond Network consists of 23 new 
seed capital Rinds set up with 
European Commission backing 
and a further 18 established seed 
foods which also Joined the 
network. • • 


BUSINESS OPPORTUNITIES 
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BUSINESS TRANSFER 


The Corporate Work! Business Transfer Division comprises a defeated team of 
pro-active professionals who provide a comprehensive valuation and agency 
service throughout the UK and overseas. Specific areas of expertise include 
petrol filling stations; hotels and restaurants; garden centres; undertakers; golf 
courses, marinas and other leisure facilities; general retail premises; and most 
other business sectors. For further information - or lor an informal discussion 
on how we can help you realse the best price for your business - please contact 
Simon Quinton Smith at Corporate World, One Babmaes Street, 
St James's, London SVW BHD. Tel: 071 930 3636 Fax: 071 930 1391. 


NEW PRODUCTS SOUGHT 


Wc are a r m e nfoctnr tr and distributor of wafaroom dfepc as crs pad retain! product* 
10 all types of locations. To continue our expansion we need to develop, protease or 
take on new ideas and products. 

A national Held and telephone sides operation together with full inuaCation and 
m ai n t enance cover support onr current activities. 


If you have a sul table product or service write to us in complete confidence. 


Write to Box A4859, Financial tinea, 
Oa* Sotftmwk Bridge, London SGI 9HL 


INVOR Company Russian Department 


ts ottering rolled lenrous melds in Aprfl/May 1993: 

1. Hot rolled sheet (size: 2- 12 x 1250- 1800 x 4000 - 6000: 
length and width are shown in max. size) 

2. Hot rolled coll (Thickness: 2 - 12: widm from 1250 - 1600: 
weight 30 T; (or 1 .2 position: steel 2 SP(PS). 3 SP (PS);- 
Quantity: 10000 - 30000 MT 

3. Steel billets (ol a very high quality steel} 

4. Pig Iron -a) foundry cast iron: b) recast cast Iron. Quantity: 50000 MT 
Tel: (095) 287 09 02 (Moscow) Fax: (095) 287 7173:963 6204 (Moscow) 

Telex: 414.790 SAP SU 


New Business Travel/ 
Incentive Agency 


Large International PLC, or concern, with own navel 'spend* of 
minimum £500K-£2M p.a.. required to invest £200K-£700K for 
new travel venture with exceptional potential immediate client 
base. 

Business cash flow situation possibly positive within short-term. 
51% equity available. 

Principals only need apply to Box AS294. Financial Times. 
Southwark Bridge, London SR! 91 IL 


ttAILONAL , DISTRIBUTION 


(TO CONVENIENCE STORES) 
Wc currently supply and scvicc 5000 
UK axiwnicncc wm witii tmpfaic 
purchase products. Our salts, 
distribution and merchandising facilities 
could be available lo fast launch 
your products or services in this 
fast growing marker. 


Please reply lo Box A 8296, 
Financial Times, 


One Souihwadc 

Bridge, London SEI911L 


HEALTHCARE 

AND 

COSMETICS 

INDUSTRY 

OPPORTUNITY 


Opportunity to acquire Hie existing design rights, 
fooling, and customer base of highly innovative 
cosmetic and health care rslrumenlation. Established 
trade markets to Japan, Europe, America, ole. Order 
book forecast over 17m in next two years (estimated 

£2.5m nett profit) with farge increase of market 
potential. Distributors available it required. Products 
suitable for sub-contract assembly, but requires 
marketing and sales committment. Slock available. 

£500.000 Plus Royalties an Sales. 

Tel: 0709-746474 hr details. 


A CHANCE TO PARTICIPATE IN THE 
FUTURE OF TYPING 

We arc an old cuabUihed group, tint fun dcwkiped a Computer-based, hi-tech remote 
lypiDC service, capable of exponential growth. 

We are unking a partner who can provide Uw necessary Rinding and 
experience lo uke Uw venture forward. 

7efc David Lardner-Barke 082-8791000 


INVESTMENT PARTNERS SOUGHT 

U.K. property group with considerable real estate expertise and first 
class Mayfair headquarters seeks overseas joint venture partner so as 

in Atnlnil I hi* r-in-rirol swww._>.._ ^ .i. mr . . _ . 


lo exploit the current excellent opportunities in the U.K. property 
market. 

Contact: U.C.C. Group of Companies - A, J. Hcaki. Director 
Tel: 071 499 2371, Fax: 071 493 1347 


ALGARVE, PORTUGAL 2Jt HECTARES 
tetefewftti planning far feuriarcanpiexol 
93 prapMlM Pte support facades. WMt 
Ol La get, akm Irani bexeft with vtowi 
oera gall conns. John venture 
pnpuatoim or QUrigttt nte In *• region 
e! CSOO.OOO. <3 3 Pearson Corporate 
Finance. Tab 0532 304773, 


Sf*°« “ANAOBW*WECTOR3 nqufced 
buBhtaea consuhnney. Excellent 
huetneas op portunity; linked to career 
govqtap rwt p Inspects. General Manap. 

FlntnKW ■tpHtance. CV to MO; 
A3C Group, 24 Hod Uon Street, WCIfl 
4SA. Teh 071 831 


ALGARVE, PORTUGAL 

Land for Sale or Partner Sought. 
Full Planning Permission Fcr- 
50 Bed Hotel (3 Star) 

90 Town Houmen 
13 Villas 
Swimming Pools 
Tennis Courts 
Mini Golf 

Principals Only Tel: (0752) 708555 


HOTELS 

COMMERCIAL PROPERTIES 
AND RESIDENTIAL 
OPPORTUNITIES 
BimSELL/WORLDWIDF. 

Further information: 

Tel: 071 637 3333 
Fax: 071 2S5 295S 


TOP CLASS 
RACEHORSE 
FOR SALE 

Winner of nine races. 
For details 
tel: 098122673 


computers wanted 

& FOR SALE 

. Ltigo quantities of AppteABM/Compaqf 
iTodeb* Miri/Mainl onK * mytxly required. 
Call lirreuM-noNAL Computer 
Hroksbs Lire 
UK TeL- 671371 5747 
UK Fax: 671 371 5343 
0 «*tkm Tdi +44 71 371 5747 
Overseas Fue +44 713715343 


Russian Vodka - StoBchnaya 

500,000 Battler available 
Half Liter She. Certificate of Origin 
USD.95/Botdc phis shipping St taxes 
Lory Min Quantity (3W00 Bottles) 
Call EP Trade - Frankfurt 
Telephone: 49 69 5964010 
TUcftec 49 69 5963021 


THE PRICE IS RIGHT 
Do you want to build a UK 
residential property portfolio with 
trouble free kiting, management 
and coat efficiency. Property 
consultant (age 34) available now 
fer short /king term projects. 

Write Box A8293. Financial Times, 
One Southwark Bridge. 

London SEl 9HI. 


Residential Development 
Company 

trading profitably based in the 
Home Counties, require funds Tor 
Joint Ventures, medium secured 
loans, equity participation 
considered. Actively engaged in 
selective speculative and housing 
as s o ci ation schemes. 

Write ro BazMS6S. PiumdolTtma. 
One SaokMark Bridge. London SEl 9HL 


QUALITY CLOTHING 
Full range of sizes and colours. 
Including designer labels, 
shoes, and travel goads etc. 
Best offer secures. 

VM» BOXA4836. Financial rones. 
One Southwark Bridge, 

tend onSHlOHL 


CHANNEL ISLANDS 

Offshore Company Formation 
and Administration. Also Liberia. 

Panama & BVl etc Total offshore 

facilities and services. 


Fbr tfanjl# and ■pnrfnlniint write 


Gey Trua Ltd* Bctannx House, 


M_BrtowjU,_a Heller. Seney.CJ. 

i <M3J 3JJOI 


ToU 0534 7B774. Fast 
H, 4192227 CO FORM C 


Fixed Interest Funding 

for business purpose* only 
SS9 -9% pa Furd Imam Rue HnEn| 
Acaytahte. securities -UC Bank Oninntaw, 
CDS. CBIul Qumo 4 Shmi, Ssriat floods. 
Coeuncrasi and toirirtsUI Properties. 
Ctwoaa- MrMonc 

TdqiiDoe . OW GK283 Faa - 0231 dM628 
Seessed Vcecua FIX. It TUMto Placa. 

Mas, AB1 1UZ. 


PC COMPANY WORKINQ m FrodMu 
Managemofll and softvwra dovekipmoni 
uniu simitar far n wga w and growth, Bax 
A4857. Ftrt»ndol Times. Ono Southwark 
Bridge, London SEl 9HL. 


POLAND ■ Biitah engbM«fag rod ehemfctf 
company roqtilrM asafatano* and local 

services ini Poland. Contrai: Andrew Lowia- 

Pen ni** Chemicals Lid Tot: 0280 279S3I 
Fax (SCO 978283 


Insurance Problems? 


Insurance Broker, 30 years experience 
in own business and now regional 
director or major international 
insurance brokers, seeks challenging 
co n sulta n cy opportunities, eg. setting 
up in-house insurance department or 
brokerage, risk management 
programme, development of insurance 
products, risk assessment, insurance 
marketing advice etc. 


Strict confidence write to Box A<SJ4, 
Financial Times, One Southwark 
Bridge. London SEl 9//L 


UK Corporation with 
World Patenta/Righto for 
new innovative DiY 
and safety products 

require 

Worldwide sole efistributors to 
launch this spectacular range 
outside the UK. Vast Potential. 
Huge Profits. No Competition. 
Principals Only. 

PIMM corona tha Manning Dtreoor. 
Unisafe Products Ud. Unhroc House. d2io 
Bartow Moor Rd. Manchuaer M 2 i 2ER. 
Fbr fuJ Information pack. 


OPPORTUNITY' TO PROFIT 
FROM WASTE! 

We have developed a revolutionary 
Waste Burning System capable of 
jaodudng Clean High Temperature 
Caaoa fbr use in Drying Processes, 
ftjwcr Generation etc 
In ardor lo exploit the enormous 
potential of this worldwide patented 
qnBteiq, We invite expressions of 
interest, from companies wishing to 
acquire such technology. 

Write Bex A4BS8, Financial Times, 
One Southwark Bridge, 
London SEi 91IL 


f automotive^ 
PRODUCTS 


Wcarc interested in 
acquiring niche market 
automotive products or 
brands, or sales rights to 
same. Min. Vo£50k. 
Reply to Box A4860, 

Financial Times. 

One Southwark Bridge, 
London SEl 9HI. 


for sale 

SUBSTANTIAL INTEREST 
- PUB GROUP 
29^% of a pub group for sale. 
Sbarei ronsndy dealt unde Ride S3S(2). 

Principal* oqty to Boa A4S42, 
Time*, One Southwark Bridge, 

Henrico SEl 91 IL 


“MANAGEMENT TEAM SEEK BUSINESS 
OPPORTUNITY- e* Publfa Compaq 
DteMan - iM oqxriaflM PAX (M2S46094Z 


anWEWEHEim SEEKS CONTROL OF 
tor uau a* acquisition 
Mttda. l^tafetm.ft^nddTtaw. 
(hw Southwark Brtdpa. London SEtSHL 


BUSINESS SERVICES 


PARIS HELPLINE 

Witl answer your questions about 
doing business in France . 

Tel: (010 33 1) 44 70 90 72 . 
Fax:(010 331)44 70 90 73 


PROFESSIONAL 

SALES 

EXECUTIVES 

TO SPEARHEAD YOUR 
marketing in 
Eubqe&and 
S ssasJBASTAsrAr 

Enhance your product 

RANGE AND PROFIT 

margins by Worldwide 

SOURCING. 

Write or Fox today to abba* a FRgEtm tf the 
TRAMAL brochure. 

TEAJUL -SO Baeimrtt Dales 
S2S30 Lr Tooqw* . Pnmee 
TeL- *3321 05 7S IS 
Fax: *33 21 Q5 T4 34 

LONDON, ISTANBUL MALA LOMPUR 


Quarry Equipment 


U.K. Company witii excellent 
ctutonor base in the quarry 
industry is interested in becoming 
distributor for manufacturers of 
Quarrying equipment. 


Write to: 

Peter A Owen Sc. Co 
100 Dock Lane. Dudley, 
Wen Midlands, DY! 1SN 
0384 234760 

0384 455359 (Fax) 


BANK CHARGES TOO HIGH? Do 
you think your bank is making 
misrahiB on your account? Then 
call BANKWATCH. Our eansullants 
ar« alt ax. bank manager*. 
BANKWATCH 0?t 323 5S42. 


CO. SEARCHES. REPORTS * INFO 
Irtsiantly by Fox. Crodfl FhUmps. Dlreaort 
« Accounts. UK 4 M. 02S4 82Z288. 


"green shoots" 


About 600 Ud Hedgings start 
trading monthly. They will buy 
Pensions Insurance Printing 
Copiers etc. For thjs unique 
monthly fist of oompany names 
& working addresses, contact: 
Mulberry House Ltd 9 Oakhill 
Road London SW15 2C3J or 


TEL: 081 875 0665 


TRANSLATION SERVICES 
ENGUSHfGERMAN- 
GEftMAN/ENGUSH 
Professional translations far Commerce, 
Technology and Science a writ as 

proof-telling services. 

Conner mhz-Gjmmonicwioo Scmcci 
Td +72 23/6 06 73. P«jl*72 23/6 W 72 


omecTM«LUSis*S6Swcea unvoi 
ready-made Iota immediately #whW» 
Suupifana to texfrig UK compartia*. Free 
catalog ue.Market -scan. Praepoat. 

CfcichMtar. Sure*. Tab 03*3 7867 IT. 


HARLEY STREET BUSINESS CENTRE. 
Fufy serviced offices, buairnsi address, 
boardroom, td secraaatii aentoM plus bee 


telephone and message taking lor funfer 
ifetaBs. Phone: 071 637 5505. 


SELLING IN GERMANY PLANNED? lor 
professional consuming contact: Wt Trade 
CorouH. let *49 4407 - 5460. Pm • 40 
4A074057S 


YOUR OffiCE IN LONDON From Ttfea day. 
AcCOrrVToi Aro/IWFaxAtnJ 0<u sic. Office 

Boa. TefcOTt 4360266 ft* 071 560 3780 
YOUR U AILING. ADDRESS in L widen. 

Paris. Berlin. Frankfurt. Madrid and 70 
oifrer top local ions worldwide. Cal) 
R«4u» on 071 872 6600 


YOUR BRANCH OFFICE IN GERMANY: 
nutf. lax. Wex torwaidlnp. Mfephone and 
secretarial services at US * 300/month. 
TOP 08toe Sowfco &t*H. Ewwn Teh +49- 
201-78681 1. Fax: *4^201-788502 


CONFERENCES 

a SEMINARS 


VISIT 


THE LONDON 
INTERNATIONAL 
DIRECT MARKETING 
FAIR 1993 

MARCH 16 17 18 
Wembley Conference 
& Exhibition Centre 
9am -6pm 

Mailing lists. 
Telemarketing. 
Database marketing. 

Door-to-door 

distribution. 

Mailing houses and ail 
direct marketing services 

Calf FREE on 
0800 630630 

NOW for your FREE ticket 


OFFICE EQUIPMENT 


BANKRUPT 
OFFICE & 
SYSTEMS 
FURNITURE 


Stocks of Sleelcase, Herman 
Miller, Knoll, Westlnghouse, 
Vitra Chairs, Gordon Russell, 

Boardroom Tables, General 

Desks & Filing 
TEL: 081 743 2100 
FAX: GS1 743 9SQQ 
If you are SELLING wo olso BUY 


AUCTIONS 


AUCTION NEWS . Th# NoAonof YfatUf Otafe 
Wuartal & CorenHxdal Auctions. Otafe 
tram Alts. Tot KKK-551300 Fax: £53068, 
w* OW.*FJW 

on 0338413 705 gran a 1st rnochkia & trm 

=4feL 36pMn. cheap nta. 48pAnin. 
other Bmea appro*. 6 r*w) 


BUSINESS WANTED 


ELECTRONICS DESIGN AND MANUFACTURING 

Wc ore interested in ocqufeitiort/mBrgir with complimcntaiy business 
Specialist manufacfairw/desagnerof profess tonal equipment, 
preferably for process industries. EksAricoMetoctronic base 
preferred although some mechanical involvement would bo 
acceptable- Established company with turnover between 
£0.25m snd£L5m 

Please write in confidence: Roger Parsons, Chaimuin, 
Safccom-UEP lid. North Leya. Ashbourne, Dcrbys, DEs 1DQ 


Wc arc in contact with m substantial number of major PLC'a in 
mergers and acquisitions who are constantly looking to aeqirirn 

sound companies. „ 

We would bo pleased to hear from controlling mrocunrs or principals 
of companies wishing to soil with minimum turnover T 1 /, million and 
pre-tax profits £S0k with no upper limit. 

for farther details please telephone Mark Dunn A.CA 
on 061-833 4890 or fax: 001-834 8722 


businesses wanted 


We are tectcin & acquiiiiiont in Uw UK 
involving exclusive Distributorships 
in the following srotm: 


MACHINE TOOLS 
PLASTIC PROCESSING 

machinery 


[These Diorifaimhips should haves 
ctosr earnings and growth potential 
ti«i would benefit, from integration 

with a well established Unginecring 
company that hat a national 
reputation for Marketing and 
Engineering expertise. 

Write kx Bo* M 7 1 7, FnvmctaJ Time*, 
OneSouihwwk Bridge, 
IjcnfanSUI 9111- 


r \ L 


Hisii'**:** I 


on e 

v. 


• -v r 

' ■ *> 4 


l ' 




£ 


N So* 

_0«l „v ,1, L*I 























13 



FINANCIAL TIMES TUESDAY FEBRUARY 23 1993 


BUSINESSES FOR SALE 


OWL PLASTICS LIMITED 

On Administrative Receivership) 

The Joint Administrative Receivers offer 

for sale the business and assets of the 

above company on a going concern 

basis, briefly comprising: 

• Plastic recycling business specialising 
in nylon products 

• Established 1 1 years 

• Large number of well established 
customers 

• Freehold factory premises of 20,000 
sq. ft. including a two storey office 
building with laboratories, at 
Littleborough, near Rochdale. 

• Three tenanted freehold buildings with 
a total annual rent income of £17,000 

• Experienced workforce 

For further information please contact: 
Paul Stanley or Cathy Bowker 
Buchter Phillips & Traynor, 
Blackfriars House, 

Parsonage, 

Manchester M3 2HR 
Telephone: 061 839 0900 
Facsimile: 061 832 7436 


Authorised by the Institute of Chartered Accountants tn 
England and Wales to carry on Investment business. 


HYDRAULIC FITTINGS 
SUPPLIER 



Tlw Board of Directors offer tor sole llte business awl assets of this 
established hydraulic Wings supplier based hi Halesowen, Wesl 
Midlands. 

Principal features of the business tectods: 

• turnover - £400.000 pa 

• established customer bass 

• slock value at £175.000 

• thkfl tom® 5 # independent dte&ftxAor at B.S.P. and J.LC. trydruuJk: 


For lurtfwr intamaflon please wrBe to Coopflrs4.Lybcand. PO Bax 
3165, Birmingham B2 5JG quoting reference 606/PW. 


Coopen & LybnukJ u muhorard by die 
Imihuie of Chnneral Atxomum b 
England and Wake to cany on biv 
Business. 


/i 


Coooers s,,u,tiM,s 
&Ly brand i(,r l,l,M,K " s 


RECEIVERSHIPS/LIQUIDATORS. 

PINK PAGES - 
New weekly gride to «vsty 
Insolvent go. Direct contact with 
Uquldators/Receivers. 

Fuly indexed Recording 
to company type. 

Free sample copy (0273) 626681 . 


SMALL WHOLESALE 
DISTRIBUTOR 
ot UK and imported sWa ol toe art 
leisure wear. Turnover buStfing up 
toClMmpa. Business capable of 
development Based London. 
Can Hagen office hra 0743 343366. 


COURSES 


IMPERIAL COLLEGE 
UNIVERSITY OF LONDON 


THE MANAGEMENT SCHOOL 


ONE-YEAR MBA 

- A LIFETIME’S INVESTMENT 

IF you arc serious about a career in Management, the one-year 
fuU-time MBA Programme at Imperial College is right for you. 
Well equip you whh a comprehensive grounding in 
management Then you'll choose a specialised area of 
expertise: 

• Management of New Ventures 

• Strategic Management Consultancy 
9 Finance 

• Management of Innovation 

• Major Project Management 
0 Management Science 

If you have a good honours degree and an interest in 
management, and would like io invest in your future, contact 
Kay Maguire lor full detaib.- 
The Management School, Imperial College, 

53 Prince's Cate, London SW7 2 PC. 

Tel: 071*589 5111 ext 7114 Fax: 071-823 7685. 


CONTRACTS & TENDERS 


v'' notification of tender for a 

COMPUTERISED CUSTOMER SERVICE SYSTEM 


The Temper: 

Companhia de Tetecomuntaacbes de Macau Is a Macau 
based Telecommunications company. They will shortly 
Invite tenders from suitably qualified suppliers for the 
supply, implementation and support of an integrated set of 
computerised administrative systems to support their 
current and future business. 

^nle^obSecrtv^of this tender is to identify an existing 
package solution that will support the major Customer 
Service and Billing functions with the operation of a 
company in an advanced telecommunications environment. 

Interested companies should apply in writing for a Request 
For Information document which will outline the 
requirement and tender process fn more detail. 

Requests for this document should be made, in writing, to 
the following: 

Brian Hill. Senior Consultant. 

X-Tonsion Group. 

136-140 Ofd Shoreham Road, HOVE. 

East Sussex. BN3 7B0. ENGLAND. 


TEU +44 273 727972 
FAX: +44 273 203783 




REPUBLIC OF POLAND 


The Minister of Privatisation acting on behalf of the State Treasury, in 
accordance with the Privatisation Law (Article 23, 13 July 1990), invites 
interested parties to negotiations for the acquisition of (not less than 

20%) of shares in 

LAS-PILA S.A. 

The company activities include: 

♦ food processing articles production 
(venison, ground cover , fruit and vegetables) 

♦ production of purple willow articles 

♦ timb er production 

♦ cold storage services 

The seat of the Company is Dobrzyca near Pifa. Their Company 
conducts its production activities on the whole area of Pilskie 
Voivodship. It employs 350 people and had sales of US$ 1.5m in I-X3 
1992. 

In accordance with the Privatisation Law (Article 24) up to 20% of 
shares will be offered to company's management and employees on 
preferential terms. 

For further information on how to obtain the Information Memorandum 
please contact: 

The Ministry of Privatisation 
36 Krucza Street, 00-525 Warsaw 
1U: (22) 29 80 97, (2) 625 25 51, Fax: (2) 625 25 58 
Persons responsible: Renata Ortik, Ibmasz Budziak 

or the advisor acting on behalf of the Ministry of Privatisation: 

Business Analysts & Advisors Ltd. 

22 Zurawia Street, P.O. Box 142, 00-950 Warsaw 
Tfel: (48 22) 21 41 67, (48 2) 625 45 96, Fax: (48 22) 628 58 35 
Persons responsible: Grazyna Magdziak, Mariej Kama 

The deadline for accepting written proposals is March 16th, 1993. The 
Minister of Privatisation reserves the right to cancel this invitation 
and not take up negotiations without giving reasons. 


MJSflNBSS ANAOT1T8 & ABTOtfM 



RE-ADVERTISEMENT 

Trentside Engineering Company Limited 

Trie Joint Administrative Receivers oner (or sale as a going concern ihe business and assets 
ol the above company which went into receivership in August 1992. 

Following an initial period ol restructuring the company is trading profitably and has 
maintained a strong torward order position. 

The subcontract engineering company is engaged in machining, fabrication, assembly and 
machine building (or a variety ol Industries. It also produces components tor the moic 
trade. 

Salient features Include: 

■ Freehold premises, 47,000 sq fl on 2 i acres m Stoke on TrenL 

■ Fully equipped workshop 

■ Strong customer base. 

■ Highly skilled workforce. 

■ Turnover in the live months of Receivership - C762K. 

The package may present an opportunity for two parries making a separate imesrmeni in 
the properly and the engineering business 

For further inlormaiion contact the Joint Admimaraiwe Receive:. David Mdbum. 

KPMG Peat Marwick. Festival Way. Stoke on Trent. Staffordshire. ST1 5TA Te! 0782 216000 
Fax: 0782 216050. 

Corporate Recovery 



Polyester Filler Paste Manufacturer 

Northants 

The Joint Administrative Receivers otter for sale the business and assets of Ddvo Auto 
Products Lmiied. 

Pnnclpal features of the business include: 

■ Extensive customer base of suppliers to automotive industry. 

■ Own product range. 

■ Annual turnover of £700.000. 

■ Machinery, equipment and stock. 

■ Existing order book 

■ 10,000 sq ft leasehold property. Thrapston. 

For further information contact the Joint Administrative Receiver. Myles Halley, 

KPMG Peat Marwick. Spencer House, Cfiflonville Road. Northampton, NN1 5BU. 

Tel: (0604) 34480. Fax: (0604) 32297. 




Corporate Recovery 



Procters of 
Chipping Ltd 

The loinl Administrative Receivers of Procters 
ol Chipping Limned offer (or sale on a going 
concern basis, the business and chattel assets 
ui the company, 
m Cheese factors 
m Turnover £J.5 million per annum 
m Opera res from leasehold premises in 

Chipping Lancashire 

For further fn formation contact the loinl 
Administrative Receivers. I.D. Newell and W.5. 
Martin, Ernst S Young. Lowry House, 17 Marble Street 
Manchester M2 JAW. Telephone: 061-953 9000 
Facsimile: 061-834 7117. 

ill Ernst & Young 

Aotnorrirti ilw lost irate of Chart rmt Arc awl unit la Fa0*ad 
mad Wn to tarry aa lawi/ww bu nion s*. 


BUSINESS WANTED 



BUSINESS WANTED 

Computer Maintenance/Support 

A subsidiary of an expanding listed group seeks to acquire a quality 
UK business which: 

■ Maintains and supports PC products for corporate users. 

■ Has a track record of quality service and an established corporate 
customer contract base. 

• Has a turnover between £7 million and £1 8 million. 

Vendor* and their advisore ihculd write to cither Willwa Staple or 
Anthony Allan in absolute confidence at N M RothschHd ft Sans Linked, 
New Court, StSwiUun's Lane, London EC4P 4 DU 
NMRotiudald&SonsLumlMdUaiuaMberef 
The Seeuritiea and F Harts Amhcriry Limited 



Iveston Engineering 
limited 

Simon J Lundy and Peter R Copp, the Joint 
Administrative Recovers, offer Tor sale the 
business and assets of Ivescon Engineering 
Limited, a long established hydraulic 
and precision engineering company in 
County Durham. 

♦ Modern CNC equipment. 

♦ Well equipped iong leasehold premises. 

♦ Turnover approximately £1 V+m per annum. 

♦ Full order book. 

♦ Well established customer base. 

For further details please contact Mr I W Kings 
or Miss K Muir of Stay Havwani, 

19 Borough Road. Sunderland SRI 1LA. 

Tel: 091-565 0565. Fax: 091-514 3083. 

STOY HAYWARD 

Accountants and Business Advisers A member of Honvaih International 
Authorised by the Institute of Chartered Accountants 
in England and Vales to carry 00 investment business 


FOR SALE 

SBECJAUaJNglNEERINg 


COMPANY 
Well established. BS 5750 
Roglsterod Company, with 
extensive offshore experience 
and large export market. 
In cre ating Hanover end proffls. 

• Rejected 1 993 turnover fi&8m 

• Subsfcanttd order book 

• Freehold premises 

• Sidled work-force 

• Excetent customer base 

• Owner seeks ret ir ement 

Write to; Box A8290. Financial 
Time*. One Southwark Bridge. 
London SE1 9F&- 


ACQUISHTONS SOUGHT 

We seek to acquire businesses, or puts of bad ne s se s, engaged in liquid 
filling. Both profitable and loss making concerns will be considered. 
Turnover at least £300,000, but not more than £2m. 

Write (o Buz A486I, Fbandal Times, 

One S ou th w ink. Bridge, London SKI 9HL 


INTERMEDIARY WANTED 

Proposals requested from bona-fide M & A specialists on success fee 
related basis to find candidate a cquisitions (turnover typically £2-1 Dm) 
for an aggressive electronic company with substantial cash resource*. 
Write in confidence to BoxA4831, Financial Times, 

One South war* Bridge, Condon SE1 9HL 


Established London 
Hotel Group 

cujiBiily operating 9 holds 
yoh additional units 
(3-star category) in central 
London, to lease or manage. 

Please contact in confidence: 
Peter Lowy. Chairman, 
Vienna Group of Hotels, 

16 Leinster Square, 
London W24PR 
Tel: 071-286 5294 
Fax:071-229 3917 


r GLAZING ^ 
COMPANY 
REQUIRED 
We are seeking to acquire 
em e rgency repair 
orientated glazing 
companies in 
SJE. England. 

Loss making companies 
will also be considered. 

KepUe* tn afa tae al confidence to: 

Mb H. Hick*, 
TbeZockaU Croup l id, 

AO Maple Itoad, Swtthi*, 

Snnty JCT* <BJ ^ 


COTE D'AZUR 
3 STAR HOTEL 

Between Niea a Monaco 
Waterfront. Superb views 
over Port A Cap Parrat. 

35 Bedrooms * Restaurant 
area. - Beach. Tennis. 
Sailing A Golt naarby 

AGENCE BOV1S UK 

TEL: 0603-408318 
FAX: 0603-621630 


PROFITABLE 
HOUSEHOLD 
TEXTILE 
MANUFACTURER 

Annual T/O £7M. 
Strong UK and Export 
Customer Base 
Named Principals Only 
Contact: 

Box A4699, Financial 
Times, One Southwark 
Bridge, London SE1 9HL 


BUSINESS WANTED 


NEWSLETTER OR 
SIMILAR WANTED 

Printer seeks to acquire all re pan 
of soiled newsletter badnesses. 
Ambon or publishrra continued 
| p*ni ctpttfOo essential. All types of 
newsletter considered but mure 
have 2WXX>+ mailing list or 
potential to achieve thu. 
RcpUcs: P.O. Box 643, Gibraltar. 
Ref: FT1I7 


FOR SALE 

Retail Mannfacmriag. Wholesale ft 
Diuramion Bowks* within 

THE FOOD INDUSTRY AND 
AILED TRADES 

TWt ranging from £100.000 to £I0M + 
B assesses also required foe chads 

for fimber deudls, pfeaae cootact 
Nigel Griffiths co 071 624 552A 

Hamilton, Speak & Partners 

amuzs * ACQutsmaN brokers 

UWKIMIBnt AGENTS 

1 04 Baker Street, London W1M2AR 
Tet 071 624 Rue 071 624 5526 


PRECISION 
ENGINEERING 
COMPANY 
FOR SALE 

Successful company 
based in Sussex. 
Turnover £800,000 p.a. 

Profit £165,000 p-a. 
Consistent over 4 years. 
Long Lease. 

Write BaxA4S32, Financial Tima, One 
SobAwo rit Bridge. London SR I SHI 


INSURANCE BROKER 

Independently owned commercial 
Insurance Brokerage end Captive 
Insurance Manager for sale to or 
merger with broker or similar not 
pr esent ly r eptr.srn t ral in the Channel 
Islands. Wide ranging portfolio of 
international and domestic clients. 

Principals only please write to 
BatAMS3, Financial Tunes. One 
Southwark Bridge. LondonSFl 9HL 


Electronic Component 
Manufacturing Co 

Sales £lSfHC-£200K 
growth naigia £85K-£1 OOK (last 3 jw). 
Idea! aditii tonal product Cue. BS. and 
CL.CC. a pprov ed products. 

Write to Box M830. Pfeaaoal Hen*. 
One Smsbwait Bridge; LmdoaSEl 91 0. 


RECEIVERSHIPS Weekly report ol 400. 
Imofemrd corrpeniea for tala. Contact «Mi 
the hdwftHd handfcig the disposal 
UA 0373 880740 


MAGAZINE ADVERTISING ASSETS oi 
in solvenl oempaniee and businesses. 
Free copy 07 1-262 1164. 



Eurowehl UK Limited 

In Administrative Receivership 

Offers are invited for die above company’s 
business and assets which briefly romprise:- 

♦ 20.000 square feet of freehold property in 
Doncaster. 

♦ Plant and equipment with a book value of 
£180.000. 

♦ Stocks with a book value of £20,000. 

The company has 22 employees and the latest 
annual turnover was £800,000. Its main 
activities are welding and fabrication. 

For further information contact the Joinr 
Administrative Receiver, Mt M J W Venning 
or his manager, Mr I K Stewart, of Stoy 
Hayward, Nimrod House. 42 King field Road. 
Sheffield SI 1 9 AT on Telephone (0742J 556591, 
Fax (0742) 585104. 

STOY HAYWARD 

Accounianu and Business .Advisers A member of Horwath International 
Authorised by the Institute of Chartered Accountants 
in England and Wales to carry on investment business 


On the Instructions of the Joint Administrative 
Receii'ers PR Copp and R Hocking of Stoy Hayward 



LONDON, W2 HOTEL 

18 bedroom hotel in a prime location dose to Marble Arch. Established 
tourist trade. Good order throughout. Leasehold 1 13 years remaining. 
Recommended. 

£375,000 leasehold. Ref. 20/130 

Par further Information contact-. 

Jim Keogh, London Hotels Department on 071 486 4231 
STOY HAYWARD 

' l " J Hr«w<# lmn«te«| 


CHRISTIE &. 02 


CORPORATE DIVISION' 


FURNITURE UPHOLSTERY MANUFACTURING 
BUSINESS FOR SALE 

Company wis h e s to soB profitable upholstery and cushions division. 
Based in East Midlands. 

Sales c£45 mSJon with Hue chip customer base. 

Modem freehold factory avalabla either tor sale or lease. 

Principals only should write to: 

Stoy Hayward. 8 Baker Street, London W1M IDA 
or telephone: 071 486 5888 extension 2160 quoting reference 74/RMS 


FOR SALE 

MOTOR DEALERSHIP, THAMES VALLEY 

Major European Franchise, 6 car showroom with potential for 
expansion, large Service park, active trade and retail Parts 
operation, fully equipped VBRA approved Bodyshop, busy 
Forecourt with Shop, Town Centre, Freehold site. 

Write to Box A8295, Financial Tunes, 

One Southwark Bridge, London SE1 9HL 


J 




FOR SALE 

MOTOR SALVAGE AUCTION ft MSMAWTUN6 BUSINESS 

Over 33SC iwgtatemd buyer*. Operating out at B aci* fneboU alfa Cantm 
War rim if ar Sale to lododo SOcK, Recovery VeUefas, Fork Ufl Trucks. 
300 Meba Long Gentry, VaMete Ctoehar, Glrags Eaulpnmrt Sanaa ate. 
Portokatm*. Computer Syatoou A Salvage Contract a 
(Subfoct to AppOcant) 

Contest: Mr French Metro Breakers (Manchester) Ltd, 

CS. Elizabeth Street, Cheetnam Hit. Manchester MS 8TX 
QJ1BSSW1. 


V 









BUSINESS AND THE LAW 


Competition law 
does not apply 



Regional social 
security offices deal- 
ing with sickness 
maternity and old- 
age benefits are 
not “undertakings’' 
covered by the 
EUROPEAN Rome Treaty compe- 
LAW tition rules, the 
European Court of 
Justice ruled last week. 

In a reference from a French 
court, in a case brought by two peo- 
ple who felt they had the right 
under EC- law to go to any private 
insurance company in the EC in 
order to pay their social security 
contributions, the Court ruled that 
Community law did not impinge on 
the authority of member states to 
administer their own social security 


systems. 

The Court also said that the rele- 
vant social security schemes had an 
exclusively social rather than eco- 
nomic aim . Given that EC competi- 
tion rules only apply to undertak- 
ings which are engaged in an 
economic activity, the Court said 
the social security offices in ques- 
tion were not covered by the rules. 

Joined Cases C-I59I91. C-160191: 
Pouce t v Assurances Generates de 
Prance (AGF) et Caisse Mutuelle 
Regionale du Languedoc-Rousillon : 
Pistre v Caisse Autoname National 
de Compensation de ['Assurance 
Vieillesse des Artisans, ECJ FC, Feb- 
ruary 17 1993 


Belgian redundancy rules unlawful 

Belgian rules, which exclude 
women over the age of 60 from sup- 
plementary redundancy payments, 
are contrary to European Commu- 
nity sex discrimination rules and 
unlawful, the European Court of 
Justice ruled last week. 

The Belgian rules applied to peo- 
ple made redundant when aged 60 
or above, entitling them to supple- 
mentary payments in addition to 
unemployment benefit. Under Bel- 
gian law, unemployment benefit is 
payable to men until 65 but to 
women only until 60. The effect of 
the redundancy rules was therefore 
of clear benefit to men. 

The Court had to decide whether 
the redundancy payments came 
within Hie scope of Rome Treaty 
equal-pay rules. Relying on its deci- 
sion in the Barber pensions case, it 
said that, simply because certain 
benefits were made after employ- 
ment had been terminated, this did 
not necessarily mean that they 
could not be deemed to come within 
the scope of EC equal pay rules. 


The Court did point out, however, 
that benefits such as state pensions, 
applicable to general categories or 
workers, which had no connection 
with an individual's place of work, 
would not come within the scope of 
the equal pay rules. 

C- 173191: Commission v Belgium, 
ECJ FC, February 17 1993 

Migrant workers' benefits 

On a preliminary reference from a 
Belgian court the ECJ held that EC 
rules regulating the granting of 
social security benefits to migrant 
workers took precedence over rele- 
vant na tio nal rules, even where the 
amount of the particular benefit in 
question was the same under both 
sets of rules. 

The case concerned a migrant 
Italian worker who had worked 
both in Italy and Belgium before 
hum ming ill. Both countries recog- 
nised his right to claim sickness 
benefit. The Italian benefit was cal- 
culated on the basis of the relevant 
EC rules. The Belgian benefit was 
calculated, on national rules. The 
benefit was the same, whichever 
basis of calculation was used. 

However, under the EC rules the 
benefit could only be re-evaluated if 
there had been a change relating 
either to the establishment of the 
person concerned or to the rules 
used to calculate the benefit Under 
the Belgian rules the benefit could 
be re-evaluated to take into account 
changes in the benefit granted by 
another member state, particularly 
In relation to the fluctuations in the 
exchange rates. In this case the 
applicant's benefit was re-evaluated 
to his detriment by the Belgian 
authorities on the basis of 
exchange-rate fluctuations. 

The Court held first that, where a 
worker was subject to the legisla- 
tion of two or more EC countries, 
that worker was entitled to the 
most favourable benefits available 
- either under the national rules or 
the EC rules. However, the Commu- 
nity rules had to apply when the 
national rules were less favourable. 
The Court said this meant that, 
even where the national rules were 
chosen, the amount of benefit con- 
formed with the EC rules. Given , 
this, any re-evaluation should be 
determined on the bads of Commu- I 
nity, rather than national, rules. 

C-193192: Bogana v Union Nat- 
ionale de Mvtualites Socialistes, ECJ 
3C3, February 18 1993 j 

BRICK COURT CHAMBERS, 
BRUSSELS I 


B usiness can today cross 
European Community bor- 
ders with unprecedented 
freedom. Succeeding in a 
new market is never easy, given 
different national consumer prefer- 
ences; nor is it seldom cheap or 

risk-free- 

Companies that do business 
across EC borders have a compel- 
ling interest In the “obstruction” - 
Euro red-tape - posed by the Euro- 
pean Commission, as the EC compe- 
tition authority. Though much 
reduced today, Euro red-tape can 
still prove a huge stumbling block 
for business. 

Industry views the Commission 
as the flag-carrier For cross-border 
mergers and acquisitions: as a 
champion of the adventurous for- 
eign company against local protec- 
tionism. But companies also tend to 
resent the Commission's powers 
over their commercial dealings, 
especially in view of the delays 
Involved, and accuse it of unneces- 
sary legalism. 

Cross-border joint ventures often 
bring out industry’s ambivalent 
attitude towards the Commission. 
The treatment of joint ventures also 
illustrates the Commission's seem- 
ingly contradictory function of 
encouraging cross-border mergers 
while at the same time stopping 
companies banding together in anti- 
competitive ways. 

The Commission defines a joint 
venture au “Institutionally fixed" 
form of co-operation between inde- 
pendent enterprises. The venture 
need not be separately incorporated, 
but it must be active as an entity 
and owned by the enterprises which 
set it up. 

There are two main ways in 
which the actions of companies can 
reduce competition: 

• cartels, which are “behavioural” 
and, in principle, undesirable; 

• and mergers, which are “struc- 
tural” but which can invigorate 
competition. 

This theoretical distinction 
becomes extremely fuzzy when 
applied to joint ventures, which 
contain elements of both. The EC 
Merger Regulation, the Communi- 
ty’s vehicle for vetting mergers 
affecting the European market has 
also made matters worse by offering 
companies a strong incentive to 
draff their cross-border joint ven- 
tures as “mergers". 

A joint venture which is catego- 
rised as "concentrative’* (le. as a 
merger), falls under the Merger Reg- 
ulation and because of the regula- 
tion's strict procedural time limits 
may be cleared and up and running 
within a few months; hence the 
attraction to companies of ensuring 
their joint ventures are drafted as 
mergers. 

A deal drafted as a “co-operative” 
joint venture, however, is beyond 
the ambit of the Merger Regulation 


Cross border 
manoeuvres 

Celia Hampton on the EC’s revised 
rules for vetting joint ventures 

^ New procedures for EC joint ventures 

O Companies must complete form A/B giving 
infonrg&oftin 

similar detail to that required under the EC 
Merger Regulation 

• Commission will examine case for up to two 
months 

• Commission win give either, a "comfort letter”, allowing companies 
to proceed Vftth the deal, or, a "warning tetter telling companies the 
deal is unacceptable or that it needs more time to consider it 

• Companies which receive a warning letter should stop all progress 
towards implementing the joint venture 

• Commission wffl open a second stage inquiry to deckle whether to 
approve or forbid the join! venture. There is no time tfanit cm a second 
stage inquiry. 


★ ★ 

★ * 

** ★ ** 


and may fall by the wayside while 
awaiting approval under EC compe- 
tition rules; even then, permission 
is not necessarily final and is often 
of limited duration. 

A “concentrative" joint venture 
involves a permanent structural 
change in the market-place, such as 
the arrival of a new player in a 
sector. The parent companies of the 
joint venture enjoy the normal 


Companies resent 
the Commission’s 
powers over their 
commercial dealings, 
especially in view of 
the delays involved 


shareholder relationship with a 
“concentrative” joint venture; but 
the venture will not be treated as 
such unless it is also designed to 
perform as an autonomous and per- 
manent economic entity. Most 
important, the venture must nut 
“give rise to coordination of com- 
petitive behaviour” - or anticom- 
petitive practices - among the par- 
ents or between them and the joint 
venture. 

However, difficulties arise with 
the word “co-ordination". If the par- 


ents and the joint venture itself 
operate in the same market, it is 
likely that the joint venture will be 
treated as a springboard for devel- 
oping a common strategy and will 
therefore be treated as “coopera- 
tive.” If the joint venture is 
intended to operate in a related 
market, for example, distributing 
two manufacturers’ products, the 
Commission may also come to the 
same conclusion. 

The Commission is mindful of the 
divergent treatment of “concentra- 
tive" and “co-operative" joint ven- 
tures, and is now trying to reduce 
its significance in practice. Until 
the end of last year, most joint ven- 
tures needed individual exemption 
from EC competition rules before 
they could proceed. Now the Com- 
mission has restated its earlier prac- 
tice of presuming “co-operative" 
joint ventures to be eligible for 
exemption. It has also extended the 
general exemptions for certain 
types of agreement, such as patent 
and know-how licensing, to joint 
ventures. 

The Commission has already 
issued guidance an the distinction 
between “concentrative" and "co- 
operative" ventures. Last week a 
further notice was published defin- 
ing “co-operative” ventures and 
explaining Commission practice in 
assessing them. 


. ^ 4 | ^ 
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The guidance provides some 
insight, for example, by summaris- 
ing the questions the Commission 
will ask companies when judging 
whether competition between the 
parent companies is likely to be 
affected. 

The differences, even in terms of 
competition policy, between the two 
types of joint ventures are hardly 
sufficient to justify big differences 
in treatment. Accordingly, the Com- 
mission has proposed improving the 
position of “co-operative" ventures 
through an “internal organisation 
of procedure”. 

Since last month, “structural” 
deals - including "co-operative" 
joint ventures - have been pro- 
cessed more speedily under the 
Rome Treaty's article 85 exemption 
or “negative clearance procedures". 

The Commission has promised to 
give either a "comfort letter” or a 
“warning letter to companies within 
two months of being notified of a 
prospective joint venture. A comfort 
letter means the Commission does 
not object to the deal or that It 
intends to grant negative clearance 
or an exemption; a "warning letter” 
would tell the companies that the 
Commission has serious doubts 
about the deal (see chart). 

If the Commission does not issue 
a comfort letter it will open a sec- 
ond stage inquiry - for which there 
is no time limit A swifter timetable 
has been promised for other cases 
after April 1. 

But the new internal procedure 
may not go for enough. Full infor- 
mation similar to that required for 
mergers must still be supplied. 
Even companies which have 
already given exhaustive informa- 
tion on an unsuccessful application 
for merger clearance may be asked 
for further details, and the two- 
month period may then start 
afresh. 

The concept of a “warning" letter 
is new and although potentially use- 
ful where only minor adjustments 
are needed in the deal to moke it 
acceptable to the Commission, the 
letter may have legal effect 

Normally companies can proceed 
with a joint venture while awaiting 
the Commission’s decision, but this 
carries the risk that the Commis- 
sion may subsequently block the 
venture. It is possible that a warn- 
ing letter will have the same 
effect as a decision blocking the 
deal. This would make the joint 
venture's further implementation 
unlawful 

Finally, it is difficult to under- 
stand why there should be no time 
limit on the second stage of the 
inquiry, given the amount of infor- 
mation that the Commission will 
have by then. 

The author is executive editor of 
Business Law Brief, published by FT 
Neivsietters. 


LEGAL BRIEFS 



Soaps in US 
customs lather 


EFFORTS by US manufacturers 
to block the importation of 'ftwy 
market" goods poods made 
under licence abroad and re-im- 
ported - received a boost recently 
following a ruling by the Dbtrict of 
Columbia Federal Appeals Court. 

The court upheld a US Customs 
ban on two '“grey" Lever Brothers 
soaps. Shield and Sunlight, on the 
grounds that although made under 
a valid licence in Britain by a Lever 
Bros affiliate, they violated US 
trademark legislation because they 
differed physically from the same 
brand of goods manufactured In the 
US tinder a VS trademark. 

The Court found that the US ver- 
sion of Shield “lathers more” than 
the UK version and that British 
Sunlight “produces less suds”. The 
Lever case has already been cited 
by the First US Circuit Court of 
Appeals in a case Involving the 
Import of “grey” Peruglna choco- 
lates. • , 

The First Circuit court said that 
the imported chocolates produced 
outside the US under a valid licence 
infringed the US trademark 
because differences between the 
imports and the US products were 
likely to confuse consumers. 

Tax settlements 


TWO NEW pilot schemes 
designed to speed up the vetting or 
“taxation” of legal bills are to be 
introduced by the English High 
Court after Easter. The schemes 
should lead to the successful par 
ties in litigation receiving their 
costs from the losers more quickly. 

Under the flrst scheme parties 
will be responsible for Identifying 
the items In a bill whkh are In 
dispute, allowing taxation hearings 
to be confined to those issues. 

The second scheme, known as 
“quick-form taxation”, requires the 
consent of both parties but enables 
them to ask for costs to be taxed 
without providing a bill itemising 
costs and disbursements. 




"View*) to (he East No. 26', by Eduard OuiwmA, a Cown Contemporary An Foundation 1992 extern! tamer. 


Courts & Co International Private Banking: innovation with traditional values 

Our support of artists in the forefront of contemporary art reflects our 
commitment to maintain a position at the ‘leading edge’. Combined with 
traditional values based on three hundred years' experience, we provide high- 
quality banking, investment and trust services to wealthy private clients. By 
focusing global expertise on individual needs, we offer tailored as well as 
standard solutions worldwide. For further information, please call: 

London: telephone 071-379 7139, facsimile 071-240 0310 
Zurich: telephone 01-214 73 26, facsimile 01-214 72 60 
New York: telephone 212-303 2940, facsimile 212-303 2929 

London - Zurich ■ New York - Bahama! ■ Cayman - Chtano < Geneva ■ Gibraltar - Guernsey - Hong Kong 
lsleof Man -jecMy- Lausanne • Miami • Montevideo • Singapore • Tokyo 
A member of the National Westminster Bank group 


j PEOPLE 

| BTR’s increasingly cosmopolitan board 


j As the next generation of BTR 
i high-fliers gets promoted into 
the top jobs, the main board of 
Britain's ninth biggest com- 
pany becomes increasingly 
international in its composi- 
tion. The latest recruit is 
Roberto Quarta, 44-year-old 
chief executive of BTR's 
sealing and control systems 
group. 

Quarta, a US citizen, joined 
Worcester Controls in 1973 and 
first made his mark in BTR’s 
valve group in the US and UK. 

In 1989 he took on his pres- 
ent job. BTR says that he has, 
through acquisition, rationalis- 
ation and innovation, achieved 


good growth in the automotive 
and associated industries. 

Quarta's promotion to the 
main BTR board comes less 
than three months after the 
appointment of Graeme Pear- 
son, the 53-year-old Australian 
managing director of BTR 
Nylex, and reinforces the inter- 
national complexion of BTR’s 
executive team. Out of the 
seven executive directors, two 
are Australian, two are 
Americans, and Bob Faircloth, 
the chief operating officer, is a 
Canadian who has taken US 
nationality. 

The latest promotion to the 
board has done nothing to 



stem the growing speculation 
about who will take over from 
Sir Owen Green. BTR’s chair- 
man confirmed again yester- 
day that he intends to retire 
this year and said that there 
would be an “election” to find 
his successor. He said that he 
would have no say in the 
choice of that successor. 

The latest appointment 
increases the size of the BTR 
board to 12 directors and a 
chairman. The average age of 
the seven executive directors is 
51; on average they have been 
with BTR for 16 years. The 
average age of the other five 
directors is 62. 


Raingold to bolster LSE Edgecombe in Central 

coffers rescue 



The London School of 
Economics has set up its own 
Foundation in a move to for- 
malise fund-raising activities 
ahead of the so-called "Second 
Century” campaign, and hired 
Howard Raingold, who made 
his mark as Lincoln College 
Oxford's fund-raiser, as its first 
director. 

In his four years at Lincoln, 
Raingold raised around £6m, 
from Old Members as well as 
from companies including 
Glaxo, SmithKline Beecbam 
and Elf UK. “The college is 
small, with an Old Member 
population in the UK of just 
3,000.” he points out. “It 
recruits from minor public and 
grammar schools; we didn’t 
have the Sains bun's and 
Rothschilds in our repertoire.” 

Raingold, who claims that 
learning to fund-raise is easier 
- and a lot more fun - than 
learning to drive, says the 
secret is “education, not beg- 
ging. People want to belong." 

He identified the third of 


Lincoln’s Old Members who 
were on a salary over £30,000, 
and, by dint of a series of 
face-to-face meetings, per- 
suaded around 70 per cent to 
give an average of £2,500 each. 
The campaign funded addi- 
tional undergraduate accom- 
modation - work on which 
has just started - as well as a 
series of junior research fellow- 
ships. 

Raingold hopes to be able to 
do the same “with an addi- 
tional nought on everything” 
for the LSE, which celebrates 
its centenary in 1995. The pro- 
visional target is to raise £40m 
over five years, but Raingold 
says much is to be decided 
before the official launch of the 
campaign, probably some time 
next year. With its bid for 
County Hall turned down, the 
LSE will now concentrate on 
improving the present 
Houghton Street site, as well 
as creating new research fel- 
lowships. 

Raingold. 52, went to Cam- 
bridge as a mature student in 
the late 1970's and took a his- 
tory degree. Alter three years 
as deputy director of Shelter, 
he spent a year studying inter- 
national history at the USE, 
and then taught at two schools 
before applying for the Lincoln 
job. 

Lester May. 41, who worked 
for eight months in the public 
relations office of the Corpora- 
tion of London on the cam- 
paign for the European Central 
Bank, but has otherwise been 
unemployed since leaving the 
Royal Navy In 1989, becomes 
deputy director. “The best 
thing about it Is that I can stop 
job hunting for the first time In 
four years," he says. 


Edward Edgecombe has taken 
over as chairman and joint 
managing director of Central 
Stockbroldng Services after the 
founder of the two-year-old 
Manchester-based operation 
Brian de Vecchis was barred 
by the Securities and Futures 
Authority. 

Edgecombe, 57, who had 
been a shareholder but not a 
director or Central, was 
brought in after de Vecchis 
took £40.000 from the building 
society account of a 70-year-old 
widow who was a discretionary 
client of the firm, in order to 
meet capital adequacy require- 
meats. 

De Vecchis, 51. whom Edge- 
combe has known for 20 years, 
had had a 70 per cent share in 
Central. The embryonic brut 
mg firm has subsequently 
severed all connections with de 
Vecchis, and Edgecombe is 
now a 40 per cent shareholder 
of the recapitalised operation. 

“After the first quarter, to 
the end of December 1992, we 
are most encouraged; we are in 
profit, representing a consider- 
able turnaround from the loss 
for the previous full year 
which was in excess of £50,000" 
says Edgecombe explaining 
that the "big mistake" that had 
been made was that “after the 
first year, when they could see 
the cash flow rising, they 
started to spend it.” Edge- 
combe says he has begun to 
cut aggressively into the over- 
heads, achieving cuts of 
around £5,000 a mouth. 

The new chairman, who 
points out that bis new chal- 
lenge of developing Central 
will mean he will be for too 
busy to retire at 60, has spent 
his career in the mutual fund 


industry. He Left Royal Life 
Investment Management, 
where he had been a manager, 
to rescue Central. Previously 
he had been at Guinness 
Mahon Investment Manage- 
ment and earlier had spells 
with Capel Cure Myers. Thorn- 
ton Management and GT Man- 
agement 

While de Vecchis was known 
for his centralised style of 
management, Edgecombe has 
promoted Thomas Hatton to 
the position of joint managing 
director and secretary, and 
made Albert Kobieraynski 
finance director. 

■ Phillip Thorpe, the former 
deputy chief executive of the 
Securities and Futures Author- 
ity who has since October been 
working with Andrew Large 
reviewing London's financial 
sendees regulation. Is to be the 
new chief executive of IMRO in 
succession to John Morgan. 

■ Robert Walther becomes dep- 
uty chairman of CML the inter- 
national arm of CLERICAL 
MEDICAL INVESTMENT 
GROUP. 

■ Keith Millar has been 
appointed chairman of GM 
Benefit Consulting Group, part 
GUrNNESS MAHON. Duncan 
Howarth is chief executive. 
Kevin Clark and David ftiaker 
are appointed directors of GM 
Benefit Consultants. 

IS Chari os Klrwan-Taylor and 
Anthony Stranger-Jones have 
been made managing directors 
in the corporate finance divi- 
sion or BARCLAYS DE ZOETE 
WEDD. 

■ Catherine Wall has been 
appointed a regional director of 
BARCLAYS DEVELOPMENT 
CAPITAL based In Leeds. 



FINANCIAL TIMES TUESDAY FEBRUARY 23 1993 


15 


ARTS 


Minimal into 
the invisible 

William Packer reviews Robert 
Ryman at the Tate 



Robert Hyman’s Untitled’, 1958: one of the few pictures yon can actually see 

done for sculpture of the time. 


Rock/Andrew Clements 

Eric Clapton 


T he Robert Ryman ret- 
rospective. jointly 
organised by New 
York’s Museum of 
Modem Art and the Tate Gal- 
lery. which opens its interna- 
tional tour with its showing at 
the Tate, is as important as it 
is timely. It is sure to puzzle 
quite as many as it will irri- 
tate, and as many again both 
at once, but it also comes at a 
moment when the serious 
questioning of the received 
wisdom and prejudices of the 
avant garde has risen to the 
surface, to be aired on all sides. 

We can safely disregard the 
nine-days’ -wonder school of 
journalistic response, with its 
instinctive anti-modernism 
which amounts to a profoundly 
anti-art p hilistinism - all art 
was modem in its day. But 
what seems to have happened 
is that a number of the more 
serious commentators have 
come quite independently to a 
broadly similar conclusion. For 
all the creative energy and 
excitement generated by the 
modem movement, in all its 
forms, over the past century 
and more, for all the profound 
truths of human experience it 
has realised, and for all the 
very real creative achieve- 
ments that have marked its 
course, we have come at last to 
recognise that when the 
avant-garde becomes academic, 
it is more than time to take 
stock. It should be the stuff of 
serious and constructive 
debate. 

What must be challenged Is 
the assumption that whatever 
may be identified as 
avant-garde is of itself impor- 
tant and significant: from 
which it follows that the com- 
mon curatorial and interna- 
tional dealing view that all too 
patently finds interest, so far 
as contemporary art is con- 
cerned, only in art of such a 
kind, is dangerously narrow, 
partial and unfair. The real 
usefulness of this Ryman exhi- 
bition is that it Is both wonder- 


O ne of the three thea- 
tres of Washington’s 
adventurous Arena 
Stage complex, the 
fan-shaped, 500-seat Kreeger is 
currently drawing capacity 
audiences with a new play by 
Carlyle Brown entitled The 
African Company Presents 
Richard in. 

This is a lively and moving 
drama based on a historical sit- 
uation: the existence in New 
York, around 1821, of a troupe 
of black players led by a 
retired steward named William 
Henry Brown. 

First in a tea garden, behind 
Brown’s house, and then in a 
larger site, this company 
played before large, chiefly 
black audiences and one of the 
staples of the African Compa- 
ny’s repertory was Shake- 
speare. But in the autumn of 
1821, the eminent English tra- 
gedion Junius Brutus Booth 
paid a visit to the prestigious 
“white" Park Theatre, - and 
both houses simultaneously 
announced new productions of 
Richard in. in direct if some- 
what unequal competition. 

The Park was operated by 
the canny, unscrupulous 
impresario Stephen Price 
(known to actors, because of 
his avarice, as “Half Price"). 
Determined to destroy his 
black rivals, the manager used 


hilly even-handed and particu- 
lar, offering both sides of the 
question, the radical and the 
academic, in the clearest 
terms. Such considerations 
were doubtless for from the 
Tate’s mind when arranging it, 
seeing the show simply as the 
celebration of an established 
and respected modem painter. 
But it is exactly what it should 
be doing, presenting the work 
at issue, holding the ring. 

The justification for a great 
deal of modernist activity has 
always been not so much the 
actual production of great art, 
or of art at all, bat rather as 
the necessary experiment and 
investigation into what Art is, 
or might be, and into the 
mechanics, actual or potential, 
of its achievement What has 
always bedevilled the debate 
has been the mindless subse- 
quent acceptance that the 
fruits of such activity, what- 
ever else they are. are also, 
without question, works of art 
Art is what artists do, or pro- 
pose, and so it follows that a 
walk in a field, a bare canvas, 
a beer can, a proposal, a mere 
idea, may itself be elevated to 
the status of Art. It is a seduc- 
tive heresy, bat heresy stilL 
In Robert Ryman we have an 
artist who was actively 
engaged with what was, in the 
1960s, one of the central issues 
of painting. Following upon 
the more intuitive indulgences 
of abstract expressionism, the 
tougher questions were 
addressed, of what a painting 
was, and how to make it more 
itself. If an image is but an 
illusion, leave it out If a paint- 
ing is but a coat of paint upon 
a surface, leave it at that And 
if variations of colour or sur- 
face-texture begin, to seem arbi- 
trary and unnecessary embel- 
lishments, then reduce the 
variation to uniformity, and 
drain the colour away until 
only white is left 
The most fascinating part of 
the show is indeed that given 
to this earliest phase in 


his political influence to have 
their theatre closed and their 
company arrested. The com- 
pany, however, survived this 
setback and, a few years later, 
produced a new play called The 
Drama of King Shotauay based 
on the story of the black Carib 
chieftain Chatoyer , killed in an 
insurrection. 

In reconstructing these 
events Carlyle Brown first did 
consi derable scholarship; but, 
inevitably, since black history 
in America is full of tantalising 
gaps, be rightly mad e effective 
use of his own poetic Imagina- 
tion. The actors of the African 
Company - waiters or domes- 
tics by day - had their private 
stories, which Brown reinvents 
with insight and wit But their 
stories fit also into the larger 
history of the DS and of racial 
conflict there. 

The chief black actor of the 
19th century company was a 
waiter named James Hewlett 
(movingly played by Leon 
Addison Brown), whom the 
playwright makes a mercurial, 
moody, mordant victim. In an 


Ryman’s progress - he is now 
62 - when he was wrestling 
with these problems, simplify- 
ing and recomplicating his sur- 
faces and, in the process, ach- 
ieving results that were Hi g hl y 
personal, inimitable, often, 
in the sensuality of the paint 
itselff very beautiful But just 
how reductive, how simple, 
could he afford to be? The 
deceptive aesthetic of simplic- 
ity too soon seduced him, and 
he ha* been play in g the ganw 
of elegant, pseudo-radical sim- 
plicity ever since, sustained it 
must be said (and good luck to 
him) by the enthusiasm of the 
museums and the market 
place. 

Successive stripes of paint 
cross the canvas, leaves inevi- 
tably a record of every insensi- 
ble variation of touch and pres- 
sure. Every painter who ever 
primed a canvas knows the 
wonderful thrill of that first 
loaded brush, and has played 
the game of leaving it that, or 
just one more, and just another 


Richard III 

early scene, Hewlett says “Col- 
oured people act all the time." 
Their submission, their obedi- 
ence. the persona they offer 
their white masters is all a per- 
formance. Later, the same 
Hewlett does an ironic imita- 
tion of the white man’s chche 
black dancing and sing- 
ing with searing pain. 

Carlyle Brown is fortunate in 
his cast and in his director, 
Tazewell Thompson, who has 
carefully ganged the behaviour 
of the characters according to 
whether they are alone, among 
themselves, or In a racial con- 
frontation. In addition to Leon 
Addison Brown, the young 
actor Jonathan Earl Peck pro- 
vides a full length, 
three-dimensional portrait o! 
the black impresario William 
Henry Brown; mettlesome, 
resourceful, human. 

And, dominating the stage at 
Ids every appearance, Wendell 
Wright offers a generous, irre- 
sistible Papa Shakespeare, a 
Falstaffian figure still close to 
his African roots, a man wise 
in ancient lore and sharp in his 


- but it Is only a game. We all 
know that to put anything, 
anything at all, on a bare white 
wall is to invest it for the 
moment with an aura of cos- 
mic significance. A blank sheet 
of paper, four pins to describe 
a square, a length at alumin- 
ium beading - to go through 
the later rooms of this retro- 
spective is to see the radical 
minimalist become but an aes- 
thete working his endless deco- 
rative variations, and wonder- 
ing to himself: whatever next? 
A sad business. 

★ 

The Llsson Gallery’s Out of 
Sight : Out of Mind is another 
salutary and entirely justifi- 
able historical exercise, but 
a gain the fundamental issue is 
lnesca peable. It is an ambitious 
group show which deals rather 
more comprehensively with 
the graphic, photographic and 
cerebral manifestations of 
1960s and early 1970s concep- 
tual art than Gravity & Grace, 
at the Hayward, has lately 


witty, compassionate guile. It 
is a part that could easily have 
lapsed into the quaint, into 
downerie. Instead, it has an 
impressive nobility. 

Gail Grate is totally convinc- 
ing, both as the alert maidser- 
vant Ann and, in her other cos- 
tume, as Richard DTs queen. 
David Marks is a sinister yet 
entertaining Constable-Man (a 
clever touch of the director to 
give him an Irish accent, indic- 
ating the oomplex ethnic mix- 
ture of 19th' century New 
York). 

A simple wooden construc- 
tion by Douglas Stein suggests 
a port warehouse or the back- 
stage of a theatre, with the 
hint of a garden beyond; Paul 
Tazewell’s costumes 
whether for Carlyle Brown’s 
characters or for Shakespeare's 
- are convincing: simple, 
deliberately uncolourful street- 
clothes and makeshift velvet, 
beplumed regality. The light- 
ing devised by Allen Lee 
Hughes is subtle and, particu- 
larly in the final, gaol scene, 
poetic. 


From Carl Andrg and Art & 
Language to Bob Law and Bill 
Woodrow, it offers a stimulat- 
ing and enjoyable trawl 
through the fashionable and 
technical preoccupations of the 
time, a fiwmwit of ideas nil 
possibilities. But as Art? Bruce 
Marifn at his most ironical, 
with photographs of his evapo- 
rated paddle, and of himself as 
Henry Moore’s “Fallen War- 
rior”, says it alL 


Robert Ryman: Tate Gallery, 
MiTThunlc SW1, until April 25, 
dies on to Madrid, New York, 
San Francisco and Mlneapolis; 
sponsored by the Horace W. 
Goldsmith Foundation and 
Patrons of New Art “Out of 
Sight’ Out of Mind”: Lisson 
Gallery, 67 Lisson Street NW1, 
until April 3 


Concurrently with The Afri- 
can Company, in its smaller 
theatre In the round. Arena 
Stage is presenting a new pro- 
duction (and new translation) 
of Pirandello's Cost i (se oi 
pare), now called It's the Truth 
(If you think it is) staged by the 
Romanian Livlu CiuleL 

It is a confidant, competent 
staging, though the acting is 
uneven. Following the Italian 
dramatist’s clues, Ciulei sees 
all the characters except the 
three principals as grotesques, 
a chorus representing public 
opinion, received ideas, and he 
has some delightful accom- 
plices in Halo Wines (as 
Amalia) and Trazana Beverley 
(Signora Slreffi). Richard Bauer 
plays Pirandello's alter ego 
Lamberto Laudisi with the 
proper cynicism end detach- 
ment, but there is a sameness 
in his drawling delivery that 
becomes finally tiresome. 

In the crucial “mad” roles, 
Tana Hicken (Signora Frola) 
and Henry Strozier (her 
son-in-law Ponza) strike just 
the right note of reasoning des- 
peration. In the small role of 
the butler, Teagle F Bougere 
invents a brief comic turn that 
affords on amusing variation 
on Pirandello’s theme of 
appearances versus subjectiv- 
ity. 


Scarcely bad one of rock’s 
living legends shambled out 
of town for the next stop on 
his endless tour than another 
of the great and the good 
started Ms annual residency 
at the Albert Hall; this Is the 
seventh successive year that 
Eric Clapton has held court 
there before his ageing 
admirers. 

As usual the show is 
effortlessly professional and 
wonderfully executed; Clapton 
hiitx no chances. He h as 
surrounded himself with an 
outstanding band - a 
five-piece outfit, with three 
brass drafted in for the last 
lap - which includes Andy 
Fairweather Low, ex-Little 
Feat drummer Richie 
Hayward, and Joe Cocker’s 
pianist Chris StainUm. 

This year there is only one 


Translation flowed near Ezra 
Pound’s heart. For more than 
50 years it occupied him, and 
enriched his other work. It 
floods through his Cantos; his 
versions of Greek, Latin, 
French, German, Italian. 
Anglo-Saxon, Provencal and 
Chinese poetry amount to a 
large part of his output And 
his 1954 rendition of Sopho- 
cles’s tragedy Women of 
Trachis, as has long been 
recognised, is in the vanguard 
of radical translation, with its 
modem colloquial energy, its 
freedom from conventional 
grammar, and its patches of 
speech printed in upper-case. 
(See. for example. Herakles’s 
last words: “Come at it that 
way, my boy. what/ SPLEN- 
DOUR, ALL COHERES.") 

Pound had already tackled 
another Sophocles play, the 
Slektra, in 1949. while first 
recovering from nervous break- 
down and mental instability in 
St Elizabeths Hospital, Wash- 
ington D.C. He undertook it 
with enthusiasm. But he put 
the translation under the name 
of Us assistant Rudd Fleming, 
an American professor and 
novelist, for his pro-fascist war 
record had left him In a legal 
situation then so precarious 
that he did not wish to be 
known as sane enough to be 
able to translate Sophocles. 
Only in 1989 was it published 
as Pound’s version - and in 
1990 in the UK (Faber & Faber). 


The first voice la that of 
Norman Lamont, the chancel- 
lor of the exchequer, sounding 
remarkably resonant about the 
British government’s determi- 
nation to defend the value of 
sterling within the exchange 
rate mechanism of the Euro- 
pean monetary system. The 
only seating place on stage is 
on top of a large bundle of 
apparently unread copies of 
the Financial Timer, what Is 
known in the trade as returns. 

The chancellor was speaking 
before September 16 last year, 
a date generally though not 
universally regarded as Black 
Wednesday. In the play, the 
characters call it White 
Wednesday, not because they 
have an alternative economic 
policy based on a floating 
pound, but because they did 
well out of the speculation. 


programme Cor all 14 concerts; 
“rhythm and bines” is what 
the tickets promise, and that 
is precisely what the punters 
get, with rather more of the 
latter than the former. If at 
least 50 per cent of the 
audience was waiting him to 
launch into “Layla" or 
“Wonderful Tonight 1 * what 
they got instead was a spin 
through the history of the 
blues from the 1920s to the 
present day. It begins with 
Clapton alone playing acoustic 
guitar against Stainton’s piano 
and ends two hours later with 
his peerless electric sound 
cutting through the full band 
like a surgeon's knife. 

Nevertheless it took a while 
for the temperature to begin 
to rise. The first dozen songs, 
as Clapton, moved through 
Robert Johnson, Big BUI 


Last week, the Guildhall 
School of Music and Drama 
gave this Blektra its first Brit- 
ish staging. Regrettably, the 
production, directed by Chattie 
Salaman, went overboard in 
trying to reveal the Pound in 
the play. The setting is St Eli- 
zabeths; Pound and other pyja- 
ma-clad inmates turn Into the 
main Greek characters, with 
white-clad medics doubling as 
chorus. Before the play starts, 
the inmates softly keep asking 
Pound (as he types) “What part 
6b yu iz deh poEM?" (a line he 
put into Canto 104). Salaman 
took this concept from Richard 
Reid’s scholarly introduction 
to the Faber edition, and then 
added yet farther complexities. 

The characters, though usu- 
ally donning Greek-style attire 
and make-up, spoke in accents 
from the American South. This 
helps, for those are the main 
accents of Pound's text How 
else could you deliver such 
lines as “This is what we're 
again’ to do,/ listen sharp and 
check up iff I miss any hul- 
lseyes."? (Also, to us, this 
makes a connection to 
O'Neill’s Southern Mourning 
Becomes Electro.) 

But why did Salaman some- 
times dress Orestes & Co. like 
folk from The Good, the Bad 
and the Ugly, with theme 
music to match? And why split 
the role of Eiektra in two - 
one actress black, dressed in 
white, one white dressed in 


Between them they picked up 
about £90m. 

Killing Him is written and 
directed by Crispin Whittel, co- 
founder of a relatively new 
company called Cambridge 
Nights. The striking feet is not 
so much the quality of the play 
as the subject Can it really be 
true that you fill a pub theatre 
in Camden Town on a Satur- 
day night with jokes abont the 
Bundesbank? 

The answer is yes. Actually, 
the best part of the play has 
nothing to do with currency 
dealing. It is based on a serious 
bird-watcher or “twitcher” 
called Kevin (played by Will 
Keen) who takes a more 
long-term view of the world 
than the speculators. Remem- 
ber, however, that Norman 
Lamont is also a bit of a 
twitcher, there may be some 


Broouzy, Muddy Waters and 
Jimmy Rogers seemed 
mpectlbl rather than 
engaged, and it was only 
Fairweather Low, seizing his 
one solo opportunity on 
Elmore James’s “Coming 
Home”, who really took hold 
of the material and squeezed 
hard. Clapton then took the 
hint; a Howling Wolf group 
fall of heavy dark guitar work, 
began the revival and numbers 
by Bobby Bland and Freddie 
King finally received the full 
treatment 

The audience seemed to go 
home happy enough, though 
the irony of this immaculately 
turned-out white musician 
in his designer suit singing 
Bessie Smith and Robert 
Johnson should have hit a raw 
note somewhere in the hall. 


black? No interesting dichot- 
omy in the role is revealed. 

The members of the young 
cast managed their American 
accents, and their extensive 
amount of singing and chant- 
ing, pretty well. They could not 
always make Pound’s colloqui- 
alisms sound serious; it would 
take a mature actor to bring 
off the sober irony of Orestes’s 
“You won't have any more 
trouble with Mother" after his 
matricide. But, in most 
respects, they revealed the dif- 
ficult text to advantage. 
Pound's metres made their full 
impact: for which Salaman and 
the composer, Alessandro 
Timossi, (working in a wide 
range of styles) deserve praise. 

Pound's Eiektra, though it 
remains highly eccentric, 
brings out the neurotic 
urgency in Sophocles's drama. 
(Electra: Tm not dead yet, it’s 
a dirty life/ but my own./ It 
annoys ’em. That honours the 
dead, /if the dead get any joy 
out of that." And “Slave-driver 
more than a mother I'd call 
you I and a rotten life I have 
with you and your fellow - 
feeder/ put all the low jobs 
onto me"). CUT> If only the 
production had tried to add 
fewer layers of meaning, and to 
tell us less about Pound and 
more about Eiektra, it would 
have been truer to both Pound 
and Sophocles. 

Alastair Macaulay 

a twitcher 

deeper meaning here, maybe 
not 

This is not the only obscu- 
rity. It is not obvious, without 
being told, that the girl in the 
play (Nicola Walker) used to 
work as a spy for the old East 
German regime. That is why 
she sleeps with bankers and 
knows the secret wishes of the 
Bundesbank. 

Some of the baric techniques 
of story-telling still have to be 
learned, but here at least is a 
piece that enters new territory. 
So far as I can make out the 
attitude to currency specula- 
tion is morally neutral. 

Malcolm Rutherford 


Etcetera Theatre Club, London 
Nl until March 7, 9.30 pm (not 
Mondays). (071) 482 4857 


European Cable and 
Satellite Business TV 
(All times are Central 
European Time) 

MONDAY TO THURSDAY 

Super Channel: European 
Business Today 0730; 2230 

MONDAY 

Super Channel: West of 
Moscow 1230. 

Super Channel: Financial 
Times Reports 0630 

WEDNESDAY 

Super Channel: Financial 
Times Reports 2130 

THURSDAY 

Sky News: Financial Times 
Reports 2030; 0130 

FRIDAY 

Super Channel: European 
Business Today 0730; 2230 
Sky News: Financial Times 
Reports 0530 

SATURDAY 

Super Channel: Financial 
Times Reports 0930 
Sky News: West of 
Moscow 1130; 2230 

SUNDAY 

Super Channel: West of 
Moscow 1830 
Super Channel: Financial 
Times Reports 1900 
Sky News: West of 
Moscow 0230; 0530 
Sky News: Financial Times 
Reports 1330; 2030 
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■ AMSTERDAM 


CONCERTS 

The main event this week at the 
Concertgebouw is Bernard 
Haitink's reunion with the Royal 
Concertgebouw - his first 
concerts with the orchestra since 
1988. when he resigned after 
more than a quarter-century as 
music director. Tomorrow, Thurs 
and Fri, Haitink conducts works 
by 8erft02. Ravel and Mahler. 
Other events: a Brahms concert 
with Rheinland Pfalz State 
Philharmonic Orchestra tonight, 
a cello recital by Natalia Gutman 
on Frl. a concert performance 
of Gluck's Aiceste on Sat 
afternoon (conducted by Arnold 
Oestman) and a King's Singers 
concert on Sat evening. Next 
Mon: Shirley Bassey (6718 345). 
Sat at Seurs van Berlage: 
Netherlands Baroque Orchestra 
plays works by Boccherini (6270 
4661 

OPERA/DANCE 
A Dutch National Ballet mixed 
bill, with choreographies by 


Balanchine, Ted Brandsen and 
Martha Graham, runs daily 
except Sat and Mon til) March 
3 at Muziektheater. Next Mon: 
first night of Pierre Audi’s new 
production of Monteverdi’s 
Uilsse, in repertory till March 
30 (8255 455) 


■ BRUSSELS 
Palais das Beaux Arts Antoni 
Ros-Marba conducts Belgian 
National Orchestra on Thurs 
evening and Sun afternoon. 
Gerhard Oppftz is soloist in 
Dvorak's Piano Concerto on 
Thurs. and Philippe Hlrschhom 
in Brahms’ Violin Concerto on 
Sun. Next Tues: Maria Joao Pires 
plays Mozart- Next Thurs and 
Frl: Brussels Choral Society in 
Mahler's Second Symphony (507 
8200) 

Monnale Philippe Boesmans 
new opera Reigen, with a libretto 
by Luc Bondy after Schnftzler, 
opens on Sun, with further 
performances on March 2, 4, 5, 

7. 9, 10. 12, 13. Sylvain 
Cambrel Ing conducts a staging 
by Bondy, designed by Erich 
Wonder, with a cast including 
Frangoise Poilet and Solveig 
Kringlebotn (219 6341) 

ChapeUe Royals Tomorrow at 
1^.00: Elinor Bennett performs 
harp music and folk songs from 
Celtic countries, including 
pen! I Hon singing and medieval 
harp music from Wales, plus 
works by William Mathias and 
John Parry (Advance booking 
from Wales European Centre. 

502 5909) 

Theatre National The next 


production is Bettina, a 
Goldoni-based play directed by 
Jean-Claude Berutti, opening 
next Tues (217 0303) 


■ PARIS 

DANCE/OPERA 
Palais Gamier Tanzthsater 
Wuppertal presents Gluck's Orteo 
choreographed by Pina Bausch, 
daily till Sat March 4-6: young 
dancers of Op6ra Ballet (4017 
3535) 

ChStekH La traviata: Antonio 
Pappano conducts Klaus Michael 
Gruber's production, with Giusy 
Devinu and Veronica Villarroel 

alternating in title role. Final 

performances tomorrow, Thurs, 
next Mon and Tues (4028 2840) 
0p6ra Bastille Les Contes 
d'Hoffmann: John Nelson 
conducts Roman Polanski's 
production, with Francisco 
Aralza, Sumi Jo, Mara Zampierl 
and Jean-Philippe Latent (final 
performances tomorrow and Sat). 
A new production of Benvenuto 
Cellini opens on March 6 (4001 
1616) 

Th&ttre de la Vftle Ute Lemper, 
dally till Sat (4274 2277) 

Ch&tetot Bartok cycle: 
Philharmonla Orchestra is tonight 
conducted by Heinz Holliger, with 
piano soloist Peter Donohoe, and 
on Fri by Ivan Fischer, with violin 
soloist Thomas Zehetmair. Sun: 
Ensemble InterContemporaJn 
(4028 2840) 

Salle Pfeyei Tonight Marek 
janowski conducts Orchestre 
Phiiharmonique de Radio France 
In works by Beethoven and 
Franck, with violin soloist Frank 


Peter Zimmermann. Tomorrow 
and Thurs: Emmanuel Krivine 
conducts Orchestre de Paris in 
Mozart, Rakhmaninov and 
Rimsky-Korsakov, with piano 
soloist Michel Bdroff . Fri: Michel 
Corboz conducts choral works 
by Honegger, Martin and Mozart 
(4563 0796) 

Salle Gaveau Tomorrow: Anatol 
UgorskJ piano recital. Sat 
afternoon: Fran pels Le Roux and 
Nash Ensemble In music by Bliss, 
Milhaud, Ravel and Poulenc (4230 
2308) 

Th&ttre des Champs-Elysees 

Thurs: Neeme J&rvi conducts 
Orchestre National de France 

in works by Denisov, Part , 

Shnftke and Prokofiev, with violin 
soloist Gidon Kremer (4720 3837) 
Centre Pompidou Thurs and Fri: 
David Robertson conducts 
Ensemble interContemporaln 
in works by Suzanne Giraud, Klas 
Tortensson and Steve Reich (4260 
9427) 

JAZZ/CABARET 
Lionel Hampton Jazz Club 
American blues guitarist Luther 
Johnson and his Magic Rockers, 
daily till March 6, music from 
22.30 (Hotel Meridien Paris Etoile. 
81 Boulevard Gouvion St Cyr, 
tel 4068 3042) 


■ ZURICH 

Opemftaus Tonight Nikolaus 
Harnoncourt conducts Ruth 

Berghaus' new production of Der 
Freischutz, with Inga Nielsen, 
Sfista Winbergh and Mattl 
Saiminen (also Thurs and Sat). 
Tomorrow: ballet mixed bill, with 
choreographies by Nijlnskl, 


Bemd Bienert Arthur Salnt-LOon 
and Jorma Uotinen. Fri: 
Harnoncourt conducts revival 
of John Dew’s production of La 
clemenza di Tito, with Lucia Popp 
and Ann Murray. Sun afternoon: 
Bienert’s production of 
Nutcracker. Sun evening: II 
barblere di Siviglla. Mon: Christa 
Ludwig song recital (262 0909) 
TonhaDe Tonight Michael Stem 
conducts Ton hallo Orchestra in 
works by Prokofiev and 
Stravinsky, with violin soloist 
Boris Belkin. Sun: Belkin, 
accompanied by Michael 
Daiberto. plays violin sonatas 
by Brahms, Mozart, Schubert 
and Prokofiev. March 3. 5; 

Mitsuko Uchida (206 3434) 


■ CHICAGO 

Orchestra Hall Thurs, Frl. Sat 
and Sun: Franz Welser-Mdst 
conducts Chicago Symphony 
Orchestra in Mendelssohn’s First 
Piano Concerto (Andre Watts) 
and Schumann's Fourth 
Symphony (435 6668) 


■ WASHINGTON 

KENNEDY CENTER 
Concert Hall Tonight Neville 
Marriner conducts National 
Symphony Orchestra In works 
by Berlioz, Respighi and 
Rimsky-Korsakov. Thurs, Fri 
afternoon and Sat Marriner 
conducts Sibelius’ Violin 
Concerto (Leila Josefowicz) and 
Holst s Planets (202-487 4600) 
Terrace Theater Tonight James 
Tocco piano recital. Thurs: 
Academy of St Martin in the 
Reids String Octet (202-467 4600) 


Opera House Tomorrow evening 
and Sun afternoon: Turandot with 
Eva Marion (repeated March 2, 

5, 8, 13). Sat Christopher Keene 
conducts first night of The 
Cunning Little Vixen, wife Mary 
Mills in title role. Bill Bryden’s 
Covent Garden production, sung 
in English, is restaged by Michael 
Beauchamp. Further 
performances March 1. 3, 6, 9, 

12, 14(202-4674600) 

Baltimore Symphony Orchestra 
Fri and Sat evening. Sun 
afternoon at Joseph Meyerhoff 
Symphony Hall: David Zinman 
conducts Beethoven's Fourth 
Piano Concerto (Angela Hewitt) 
and Sixth Symphony (410-763 
8000) 

THEATRE 

Unidentified Human Remains 
and The True Nature of Love: 
Brad Fraser's graphic account 
of relationships both healthy and 
not, in a production by Dorothy 
Neumann which Includes 
violence and nudity. Daily till 
Sat (Signature Theater 703-685 
4331) 

JAZZ/CABARET 
Blues Alley Jazz Supperdub 
Betty Carter, vocals, daily till 
Sun. Next Mon and Tues: John 
Scofield Quartet with Joe Lovano, 
guitar/sax (1073 Wisconsin Ave, 
in the alley, 202-337 4141) 

Bams of Wolf Trap Tomorrow: 
Carlos Barbosa-Lima. classical 
guitar. Thurs and Frl: David 
Wilcox, acoustic folk music. Sat 
Jonathan Edwards, 
acoustic-based music. Next Tues 
and Wed: Cleo Lain© and John 
Dankworth (703-255 1916) 


Theatre in Washington/Wllliam Weaver 

The African Company presents 


Theatre 

‘Eiektra' according to 
Ezra Pound 


‘Killing Him’: a bit of 



A s lie brought down the 
hammer to open the 
first privatisation auc- 
tions in Ukraine. VoU 
odymyr Pylypcbuk, chairman 
of the parliamentary commis- 
sion on economic reform, joked 
that his historic wooden mallet 
could eventually he worth 
more than any of the small 
businesses on sale. 

Yet last Saturday’s modest 
auction of 17 restaurants and 
shops la the western Ukrainian 
city of Lviv - out of a total 
4,000 small state businesses in 
the city - was the most con- 
crete sign yet of the govern- 
ment's intentions. It showed it 
is serious about transforming 
one of the most conservative of 
the former Soviet republics 
into a market economy. 

If market reforms- succeed, 
Ukraine could form a stable 
and prosperous buffer state 
between eastern Europe and 
Russia. But if they fail, the 
region could be destabilised as 
nationalist forces in Ukraine 
and Russia, both of which pos- 
sess nuclear weapons, stoke up 
simmering territorial and mili- 
tary disputes to distract the 
public '5 attention from eco- 
nomic collapse. 

Ukraine’s economy certainly 
needs radical change. The most 
populous republic after Russia, 
it has a budget deficit equal to 
36 per cent of gross domestic 
product and an accelerating 
inflation race of more than 50 
per cent a month (13,000 per 
cent a year), which have 
undermined Its fledgling new 
currency, the coupon. 

Last November, parliament 
granted Ukraine’s new govern- 
ment the authority to rule the 
crumbling economy by decree. 
The cabinet has responded 
with a stream of reforms to 
liberalise prices and cut the 
budget deficit Food prices tri- 
pled at the end of December as 
subsidies were cut. and the 
number of people entitled to 
social welfare payments has 
been reduced from 20m to 2m. 

These tough measures have 
convinced sceptics that the 
prime minister, Leonid 
Kuchma, believes in economic 
reform. But Ukraine’s task is 
even more difficult than that of 
Russia, where reforms appear 
to have stalled, because 
'Ukraine faces obstacles to eco- 
nomic change from outside as 
well as within the state. 

Ukraine remains heavily 
dependent on oil from Russia 
and trade with the other for- 
mer Soviet republics, which 
together accounted for more 
than 80 per cent of Ukraine's 
trade and more than a third of 
total industrial production 
before the collapse of the for- 
mer Soviet Union. But eco- 


Reform club’s 
new member 

Privatisation in Ukraine has 
begun at last, write Edward 
Bans and Chrystia Freeland 

Ukraine slips into hyperlnflatioii 
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nomic relations with Russia 
have deteriorated. 

The breakdown of rouble- 
financed trade, once Russia 
stopped accepting non-Russian 
roubles last summer, has left 
Ukrainian enterprises with 
Rbs426bn in unpaid bills from 
Russian concerns, and no con- 
vertible currency in which to 
conduct trade. Industrial out- 
put fell by 20 per cent last 
year. Meanwhile, the price of 
Russian oil has increased by 
3,000 per cent over the past 
year, while consumer prices 
rose by 2£00 per cent. 

Even at these higher prices. 
Kuchma says that Ukraine will 
not be able to obtain enough 
oil this year. Last week the 
Russian prime minister, Viktor 
Chernomyrdin, announced that 
Ukraine would get only 15m 
tonnes of oil in 1993, less than 
half last year's IeveL In addi- 
tion. Russia has raised prices 
for natural gas and threatened 
to cut off supply if Ukraine 
does not pay up. 

The government also feces 
powerful domestic obstacles to 
progress. In recent years the 


kitar-rapubUean trade 
1991 


economy has been hijacked by 
Ukraine’s industrial elite. Fac- 
tory managers have sold off 
company assets for personal 
profit Last year, for example, 
they Illegally re-exported 8m 
tonnes of state-supplied oil. 
They also managed to get 
Rbs 1,325 billion of unbacked 
monetary credits in order to 
pay wages, a rise of 800 per 
cent in the stock of outstand- 
ing dome s ti c hank credit com- 
pared with 1991, driving 
Ukraine into hyperinflation. 

“Opposition to commercialis- 
ation comes from officials who 
have very specific economic 
interests which they are pro- 
tecting,” says Viktor Pynxe- 
nyk, minister of the economy 
and architect of the reforms. 

Yet Ukraine hopes for one 
compensation from its sluggish 
embrace of the market. By 
be ginning reforms a year later, 
it believes it can learn from 
Russia's failure to control 
inflation and stimulate output 

The Ukrainian government 
argues that Russia put too 
much faith in stabilisation and 
the promise of western aid. 


without confronting the more 
reactionary ex-Communist 
forces in the state bureaucracy 
who still control the economy. 

Ukraine’s reformers, working 
closely with World Bank offi- 
cials In Kiev, believe that the 
key to success Is liberalisation 
and small-scale privatisation in 
order to bypass the bureau- 
crats. Without these measures, 
the government says it will be 
unable to meet its target of 
bringing inflation down to 
between 3 and 4 per cent a 
month by the end of this year. 

Agriculture Is to be priva- 
tised first: 13m Ukrainians are 
already landowners and pro- 
duce 25 per cent of total food 
consumed in Ukraine. Reform- 
minded regions will be encour- 
aged to pursue rapid privatisa- 
tion of state property, follow- 
ing Lviv's example. 

To enforce reform outside 
Kiev, the government is pre- 
paring a package of decrees 
t h at will bypass the local coun- 
cils dominated by ex-commu- 
nists, by bringing regional gov- 
ernments directly under the 
control of the cabinet. The 
directors of Ukraine's 6,000 
large state enterprises, at pres- 
ent answerable only to work- 
ers' collectives, will have to 
sign employment contracts 
with the state in the first quar- 
ter of this year. 

Yet even if Kuchina, himself 
a former factory director, can 
control conservative regional 
officials and industrialists, his 
reforms are unlikely to succeed 
if trade fells to revive and 
Ukraine cannot secure a reli- 
able, affordable energy supply. 

Kuchma says restoring trade 
lmkfl with former Soviet repub- 
lics is now a priority and sup- 
ports moves to establish a new 
payments union for inter-re- 
publican trade. But Ukraine’s 
leaders believe that Russia’s 
motives in raising energy 
prices and restricting oil sup- 
plies reflect not only economic 
self-interest but also a political 
desire to bring Ukraine to heeL 

Ukraine’s oil quota this year 
is lm tonnes less than Russia 
has promised Belarus, which is 
one fifth Ukraine’s size but has 
acceded to all of Russia's politi- 
cal and military demands. Rus- 
sia's deputy prime minister 
Viktor Shokhin said last week 
that Russia will tie the contin- 
ued supply of fuel to military 
and political conditions, 
including stationing Russian 
military bases in Ukraine. 

“1 cannot understand the 
Russian position,” Kuchma 
said last week. “It can only be 
seen as pressure on Ukraine, 
motivated by something 
beyond economic consider- 
ations. This is a conflict in 
which there can be no victors.” 


Joe Rogaly 

No need to lose our 


^ There is no 
need to panic, 
y Britain is not 
H -£77 in the grip of 
*be spirit of 
vL'/QI evfLalffiougha 
casual visitor, 
Peking up a 
P®P er at the 
airport, might 
be forgiven for thinking so. 
Law and order has not broken 
down, although the prime min- 
ister and the home secretary 
are beginning to speak as if it 
has. In most places, most of the 
time, the streets are safe, 
although anecdotal evidence 
suggests that they are not We 
are in no danger of being tom 
to pieces by marauding gangs 
of child criminals, led by new 
Lords of the Flies, although 
that is what is intimated by 
some of the responses to last 
week’s tragic murder in Bootle, 
Liverpool, of two-year-old 
James Bulger and the subse- 
quent, shocking arrests of two 
10-year-old boys charged with 
the crime. 

As to the latter case, much is 
surmised, but little is known. 
A prosecutor’s account of what 
happened may not be available 
before March 3, when the boys 
are next due to be brought 
before the court Meanwhile, 
there is no indication that the 
horrific abduction and murder 
of which they have been 
accused is part of a general 
pattern. To say or imply, as 
many have, that this dreadful 
event is symptomatic of what 
is wrong with British society Is 
cheap and easy, but almost cer- 
tainly wrong. 

Television pictures of two 
boys leading their tiny victim 
out of a shopping precinct have 
aroused strong emotions in 
most of us. They have also 
given a new. and unfortunate, 
impetus to the knee-jerk Right 
in its approach to all juvenile 
crime. To be sure, whoever 
killed baby James should be 
locked up and the key thrown 
away, but that bas nothing to 


bell us about the generality of 
young offenders, most of whom 
steal from cars or houses. Put- 
ting a 15-year-old car thief into 
an old-fashioned (and currently 
obsolete) approved school 
would guarantee that the Art- 
ful Dodger would quickly 
become Bill Sikes. 

No, I have not fallen into the 
hands of Hampstead dogood- 
ers or, worse, social workers. 
As the two larger political par- 
ties are now agreed, persistent 
young offenders should be 
Incarcerated, if only to protect 
their potential victims. That, 
however, is the easy part. The 
far more difficult task is to iso- 
late the causes of crime, and to 
encourage local police forces, 
teachers, parents, employers - 
everyone - to take whatever 
steps seem likely to prevent 
this or that - - — 
youngster from Putti 

going wrong in , — 

the first place. 15-year 

For that you thief! 
need social 

workers. approve 

Mr John would gl 
Major appears , g 
to find this rttf - tnat ttu 

ficult to grasp. Dodge) 
According to an . , 

account in the become J 
Mail on Sun- 
day, the prime minister told 
his interviewer that “society 
needs to condemn a tittle more 
and understand a little less”. 
This must rank as one of the 
more unfortunate pronounce- 
ments that Mr Major has made, 
in tune with Lady Thatcher’s 
“there is no such thing as soci- 
ety”. Disapproval of criminal 
behaviour is certainly neces- 
sary. We should condemn 
wrongdoing before breakfast, 
lunch and. dinner . But w ilfully 
understand less? The prune 
minister no doubt meant the 
excessive understanding that 
implies forgiveness of all mis- 
demeanours, as in the song. 
Gee, Officer Krupke, by the 
“distoibed” young Jets in West 
Side Story. If so. he should 


Putting a 
15-year-old car 
thief Into an 
approved school 
would guarantee 
that the Artful 
Dodger would 
become Bill Sikes 


have made himself clear. 

Mr Kenneth Clarke is 
equally Delphic. He is selling 
bits of bis soul for a few right- 
wing credentials, using phrases 
such as - did 1 hear him right? 
- “nasty tittle pieces of work”. 
Like Mr Major, the home secre- 
tary has been jolted into such 
lan g u a ge by the appearance on 
the government’s right flank of 
Mr Tony Blair, Mr Blair is 
making a simple, but poten- 
tially devastating political 
point. The Conservatives have 
been in office since 1979. 
Between 1980 and 1991 the 
number of notifiable offences 
recorded by the police doubled. 
The Tories may have raptured 
the market for rhetoric about 
hptng tough on crime, but their 
wiP thrvte have not worked. Mr 
Blair therefore offers a new 
chant: Labour 

_ _ a ls tou £ b on 

a S “ crime and 

old car tough on the 

Itn an causes of crime. 
IO an There is a 

[ SCnOOl certain amount 
arantpp of hokum in 
dra “ l “ this. The statis- 
Artful tics for 
wmilal recorded crime 
are notoriously 
tall Sikes unreliable. Sur- 
— mm ■ veys suggest 
that three or four times as 
many offences are committed 
as are put In the book by the 
police. The propensity for vic- 
tims to report and the police to 
record particular crimes varies 
from place to place and year to 
year. We do not know. 
although many of us fed, that 
the crime rate has increased 
sharply. Our politicians cor- 
rectly sense an upsurge of pub- 
lic disquiet about wrongdoing 
in general and, for the 
moment, juvenile offenders in 
particular. 

Mr Blair has responded to 
this with greater ingenuity 
than pithw the prime minister 
or the home secretary. He has 
attempted to neutralise the 
argument that Labour is “soft 


heads 


on criminals" by attacking the 
government for not 
enough “secure place* for 
young offenders. At the same? 
time. Labour says. “it * 
that drugs, drink, ghm 
and truancy increase the size 
£ seriousness of the crane 

*”ln a thoughtful paper the 
party suggests practical 
improvements in the present 
arrangements for handling 
young criminate- Many similar 
ideas are, or soon will be. ui rnr 
Clarke’s mind. Labour says its 
Brat purpose Is to “stop W 
sters getting into trouhte • ^ 
second to divert first offenders 
from a life of crime. 

The theme has been token 
up by another Labour politi- 
cian, Mr David Blunkett, the 
shadow secretary for health. 
He argues for “full-time com- 
munity service for, say. a nine- 
month period for every young 
person between the ages of 16 
and 21”. Such a domestic peace 
corps would certainly reduce 
crime, since most of it is com- 
mitted by teenage boys. It is an 
Idea all parties should work on, 
with some urgency. 

Mr Blunkett’s paper for 
Labour’s commission on social 
justice contains several sugges- 
tions as to how young people 
might be propelled into work. 
“Those committed to a new 
21st century welfare state,” he 
says, “have to cease what has 
been seen as paternalistic and 
well-meaning indulgence of the 
sub-culture of thuggery, noise 
and nuisance, and anti-social 
behaviour, often linked with 
drug abuse." 

Labour has correctly per- 
ceived that victims must be 
protected from criminals. 
Everything that might prevent 
young people from turning to 
crime must be tried, but there 
will be failures, persistent 
recidivists. They have to be 
locked up, although there will 
be a price to pay. Meanwhile, 
there is no need to lose our 
beads. 


The trade barriers 
are down in Europe. 
Keep up 

with competition 
at the Hannover 
Industrial Fair. 


Will the Single European Market see 
your share ol the market disappear 
across the channel? 

A visit to the HANNOVER FAIR could 
help to make sure your business doesn t 
lose out 

It's the largest and most important 
industrial fair in the world. So you'll get a 
broad view of the market-place, both in 
Europe and beyond. You’ll also see the 
latest developments in machinery and 
systems. And you'll have the chance to 
make important business contacts. In ] 
fact after a few days in Hannover, keep- j 
ing up with your competitors may well 
be replaced by more ambitious aims. 
Like overtaking the lot of them. 

- Automation • Power Transmission 
• -. Technology and Control 

•' . Electric Energy - Energy and Envlron- 
.Tectinotogy mental Technology 
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! Talent going Chancellor should US must 

. tO Waste riAf irmnrn o m o plug tll 0 


From R C M i lch e ll-Hegge. 

Sir. Your article (“Sharing 
out the available work may top 
tiie political agenda”. February 
18i should provoke a wider 
debate. Why does the UK allow 
such wastage of m a na gerial 
talent, particularly in the field 
of export financing, at a time 
when the country is desperate 
to improve its trade imbal- 
ance? As a formerly redundant 
banker. I will testify for the 
great numbers of bilingual, 
marketing-experienced bankers 
who would leap at the opportu- 
nity to provide their services 
part time within a DTI-spon- 
sored scheme. 

This could be structured spe- 
cifically to help snail busi- 
nesses coping with trade finan- 
cing and other difficulties. 

R C Mitchell- Hegge. 

29 CUmawry Street. 

London SW6 6 DR 


not ignore damage 
done by ACT 


From Mr Howard Deanes. 

Sir, Your leader. “Budget far 
the supply side” (February 19), 
argues that the chancellor 
should not take action to 
relieve the double taxation of 
profits which arises from the 
operation of the ACT system, 
because the current aiTange- 
ments lower the incentive for 
corporations to invest abroad. 

Fortunately, as he made 
clear in his 1992 Budget 
speech, Norman Lamont does 
not share your view that the 
current system is satisfactory. 

it is true that a company 
paying surplus ACT is encour- 
aged to increase its taxable 
profit In the UK. But profit can 
be increased in the short term 
more quickly by reducing costs 1 


than by investment. So compa- 
nies with surplus ACT will find 
tar advantages in moving 
administrative functions and 
research and development 
facilities outside the UK, 
reducing employment (and 
associated tax revenue) and 
eroding our manufacturing 
base. 

That is now happening. It is 
why the chancellor should not 
ignore the problem of “surplus 
ACT” and should address it in 
bis forthcoming Budget, before 
more damage is done. 

Howard Davies, 
director-general. 

Confederation of British 
Industry, 

103 New Oxford Street, 

London WClA 1DU 


Crucial point Fuel tax no answer road 

From Ms Elizabeth Balsom- congestion, and tolls 

Sir, Your account of the ^ _ 

Bnaadai rtrtmcturing at Mn maybe need sweetener 

Fields n IK rnmninv news Feh. •» 


Installation Technol- i . 


. ogy tor Buildings 


lighting Technology 


Tooto and fiacto ty 
: .Materials emdpmM • 

. Subcontracting Research and 

. and Components Technology ' . 


The world's biggest 
industrial fair 


f 


HANN0YER 
MESSE 93 

21st -28th APRIL 


From Ms Elizabeth Balsom. 

Sir, Your account of the 
financial restructuring at Mrs 
Fields (UK company news, Feb- 
ruary 17) omits one crucial 
point* wby did an American 
company, which, to the best of 
my recollection, at the time of 
Its stock market debut had no 
UK outlets, choose to list on 
London’s USM rather than in 
New York, with all the compli- 
cations stemming from a share 
price in pence and a balance 
sheet and income statement in 
dollars? 

The obvious answer would 
seem to be that the (ISM’S dis- 
closure requirements were less 
onerous, making life easier for 
companies, but more difficult 
far investors. If shareholders 
had stopped to ask that simple 
question, they might not have 
got Involved. Institutions 
should have known better. 
Elizabeth Balsom. 

16 Coafecro/i Road, 

London SW15 6 LP 


From Mr Giles Keating. 

Sir, Following my article , 
“Absence of road pricing takes | 
its toll” (Personal View, Febru- 
ary 11). Patrick Barr and B W 
Barton (Letters, February 15 
and 17) suggested that higher 
fuel dnties would be better 
thftn tolls. 

Fuel duties are a reasonably 
good levy on pollution, but 
they bear little relation to con- 
gestion and are unfair to coun- 
try drivers. I could use 50 litres 
of petrol driving on empty 
rural roads in Scotland and 
cause no congestion at all. 
while just 10 litres used in the 
rush hour in London or on the 
M25 motorway would add to 

the fail harks . 

With electronic toils, peak- 
hour driven would pay a sur- 
charge over normal rates, and 
there would be discounts at 


night That would cut conges- 
tion, so bus companies and 
delivery companies would need 
fewer vehicles. Benefits like 
that offset the costs to the 
economy of collecting tolls. 

Christopher Raymond 
(Letters. February 18) argues 
that these benefits must be bal- 
anced against people's dislike 
of paying tolls. Maybe a sweet- 
ener is needed: every house- 
hold could be given £1,000 
worth of shares in the road 
companies. 

There would still be some 
£5Gbn of privatisation left for 
the government 
Giles Keating, 


plug the 
sinking ship 

From Mr Erik N Dimleavy. 

Sir, The US and its perennial 
budget deficits can be likened 
to an overloaded ship with a 
hole in the bottom. President 
Clinton’s tax increase amounts 
to starting up another bilge 
pump, bnt his temporary stim- 
ulus means it is running back- 
wards and pumping more 
water into the ship. Unfortu- 
nately. his spending cuts only 
reduce the hole from 500 cm to 
300 cm. 11115 isn’t going to save 
the ship. For those who look 
hopefully to the small pick-up 
in the economy, 1 would point 
out that even a sinking ship 
occasionally rides a wave; how- 
ever, it frequently founders in 
the next trough. 

We, the people, mast insist 
on fixing the hole permanently 
with the balanced budget 
amendment and the line item 
veto. There is no time to lose; 
the foreign crew who have 
been fueling the pumps with 
their loans may take to title life- 
boats. 

Erik N Dtraleavy, 

141 Centre Island Road. 


Credit Suisse First Boston, 
2 A Great Tittitfield Street, 
London WiP 7 AA 


NY 11771 
US 


[ Squeezed out 

From Ms Jeannette Aspden. 

Sir, I recently attended a 
bearing of the US House of 
Representatives' Committee on 
Space Science and Technology, 
Subcommittee on Te chno logy, 
Environment and Aviation. 
The subject of the hearing W8S 
the National Competitiveness 
Act of 1993. The orange juice 
that I bought in toe cafeteria of 
the Rayburn House Office 
Building was a product of Bra- 
zil Is there a message here? 
Jeannette Aspden, 

443 Shed Street. 

Pennington, 

New Jersey 08534 


Example of Bophuthatswana should not be ignored in S Africa 


.Furthar information: Arnold Rustemeyar, 25 Hurst Way. South Croydon. Surrey CR2 7AP. Tel.: (081)6 88 95 41. Fax: 1081) G 81 00 69 


From Mr Anthony 
McCall-Judson. 

Sir, Your editorial (“Buthe- 
lezi's role", February 15) wel- 
comes the agreement in outline 
that bas now been readied in 
South Africa, but it should 
have drawn attention not only 
to the importance of Chief 
Buthelezi but to the role of 
Bophuthatswana. The way to 
unlock the potential of South 
Africa's complex multi-ethnic 
and linguistic society will be 
via a federal structure. We say 
such a federation must ensure 
strong regional freedoms, sim- 
ply to survive, with power 
flowing from the bottom up. 
oot from the top down. 

Bophuthatswana will play a 


key role. Your Johannesburg 
correspondent, Patti Waldmelr, 
gave a useful summary (Febru- 
ary 2) of Bophuthatswana’s 
prospects In the “new South 
Africa". Waldmeir points out 
that economic growth “has 
exceeded that in almost every 
other independent African 
country”, adding, “on a conti- 
nent which scarcely distin- 
guishes itself by the quality of 
economic management, Bophu- 
thatswana clearly excels”. Our 
Inward investors like Pilking- 
ton, ICL BMW, Siemens and a 
large active community of 
skilled foreigners speaks for 
itself Standard and Poor’s on 
Wall Street has given us its top 
three-star credit rating - a 


rare achievement in the devel- 
oping world. Government reve- 
nues have doubled every six 
years, no less, with rates of 
taxation coming down. 

On toe political front. Presi- 
dent Mangope's elected govern- 
ment has insisted on toe right 
of individuals to decide their 
own future at toe ballot box 
and not to be coerced by intim- 
idation into supporting ANC 
“liberation’' politics. The 
Tswanas have a lot to lose 
from reincorporatlon Into 
South Africa, not only in mate- 
rial terms, as your correspon- 
dent observed, but quite possi- 
bly in political terms too. To 
them, “freedom for toe people" 
rhetoric has a hollow ring, 


since they've lived in their own 
non-racial democracy for over 
15 years. Like their Tswana rel- 
atives in Botswana, this is one 
of toe few true democratic soci- 
eties In Africa. 

The ANC’s none- toci-subtle 
political agenda in Bophuthat- 
swana has been equally clear, 
to destabilise all official Insti- 
tutions by means of intimida- 
tion, violence and arson. The 
objective; to bring the authori- 
ties “to their knees" (in their 
words). 

Anthony McCalWudson, 
head of public affairs, 
Bophuthatswana London 
Office. 

33-37 Regent Street, 

London SW! 


/ 
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When Brussels 
lacks steel 


LITTLE BY little, the 
rationalisation of the European 
steel industry seems to be slipping 
into the dateless future, This 
Thursday's meeting of EC indus- 
try ministers was supposed to be 
making concrete decisions on 
capacity cuts, aid and imports. 
Instead, it is to pass a resolution 
broadly supporting an outline 
plan yet to be drawn up by the EC 
Commission. If this sounds 
wishy-washy, it 1s probably meant 
to be. Killing off steel plants is a 
politically hazardous business. If 
the trigger must be pulled, no one 
wants their prints on the gun. 

It is possible to feel a twinge of 
sympathy. Even, the more extreme 
ideas emanating from the Com- 
mission are too half-hearted to be 
worth taking risks for. The ideal 
result would be a European steel 
industry which is not just smaller 
than now, but is concentrated on 
the most efficient plants. No 
mechanism has even been 
suggested for bringing this about. 
If agreement were reached on tak- 
ing out capacity, it would be left 
to the steel companies themselves 
to thrash out who should close 
what. This cartel approach cer- 
tainly has the virtue of simplicity. 
Whether the result would approxi- 
mate to a market-based solution, 
or indeed serve the interests of 
consumers, is another matter. 

It might be argued that no such 
immediate solution was on the 
cards. Politics is inherent in Euro- 
pean steel, if only as a matter of 
history. Perhaps all Brussels can 
hope to do is to hand out central 
cash to persuade member states to 
spend less on individual subsidies. 


That way, the disciplines of the 
market may be allowed to work 
more effectively In the long run. 
The alternative would be for the 
EC to specify which plants should 
be closed. Not only would that fur- 
ther step be politically impossible: 
it is far from clear that the EC is 
equipped to take it. 

The one matter which is wholly 
within the jurisdiction of Brussels 
is that of steel imports from east- 
ern Europe. Here the EC faces a 
genuine dilemma. It is doubtless 
true that, at the marg in, imports 
from the east are disruptive. If 
obsolete plants are run for cash 
with no thought of replacement, a 
business run as a going concern 
cannot hope to compete on price. 
Thus, to allow free access to east- 
ern steel risks adding to the ranks 
of jobless EC steelworkers. The 
snag is that the alternative might 
be playing host to jobless Polish 
and Czech steelworkers instead. 

In such a situation, the only 
answer is compromise. But in 
debating how much subsidy and 
protection to allow, Brussels j 
should remind itself of a simple I 
fact. In the face of small-scale, 
flexible methods of steel produc- 
tion. Europe’s huge integrated 
steel mills may be industrial dino- 
saurs anyway. The longer they are 
propped up, the more the EC risks 
ending up without a steel industry 
in the long run. In terms of com- 
parative advantage, that need not 
necessarily be a bad thing. But in 
social as well as economic terms, 
it paints an obvious moral. Rather 
than keep workers unproductively 
employed, the trick is to find them 
something better to do. 


Repent at haste 


ACTIONS HASTILY conceived in 
circumstances of national outcry 
are often later regretted or simply 
turn out to have been nugatory- 
The effectiveness of the English 
criminal justice system has been 
seriously weakened by miscar- 
riages of justice perpetrated at 
times of public outrage after horri- 
ble terrorist bombings. A series of 
vicious attacks by dogs two years 
ago produced the Dangerous Dogs 
Act which has failed to rid Britain 
of killer dogs but provided lawyers 
with work defining breeds. 

There is a similar peril in the 
present moral panic over the kill- 
ing on Merseyside of a two-year- 
old boy, apparently by older chil- 
dren. The intense media coverage 
has ted many to suppose that the 
UK has become engulfed in a tide 
of violent crime. Several recent 
news stories have been cheaply 
and misleadingly linked to suggest 
that children are at the forefront 
of the crimewave. 

Recorded crime rates have cer- 
tainly risen, as In almost every 
otter advanced economy. But fear 
of crime has risen much faster. 
And there is, sadly, nothing new 
about children killing other chil- 
dren - as those with memories 
long enough to remember the case 
of Mary Bell will know. 

Such considerations count for 
little, however, when politicians 
scent an issue of popular concern. 
The parties vie to demonstrate 
their commitment to ever-stronger 
measures, with little consideration 
of their efficacy. The prime minis- 
ter is right to call for greater con- 
demnation of violent crime. But 


his corollary of less effort to 
understand the criminal Is exactly 
what is not needed. Much more 
work is required to examine the 
many factors which lie behind 
increased crime rates. 

These include unemployment, 
which has left pockets of depriva- 
tion in many large cities where 
crime is seen as the only way of 
acquiring material wealth. There 
is the failure of schools which 
send 40 per cent of students to 
further education colleges with 
inadequate numeracy and literacy 
skills, along with vocational train- 
ing system still very much in the 
throes of uncertain reform. There 
is the erosion o£ the nuclear fam- 
ily, which provided two adults to 
share the burden of parenthood. 
And there is the question of vio- 
lence in the media, which may 
create an impression that violence 
is the norm. 

There Is also the easy availabil- 
ity of drugs, trafficking in which 
offers financial rewards way 
beyond those possible through 
hard work. Those attractions are 
enhanced at a time of few job 
opportunities for young people 
with no qualifications. 

There will be disagreements 
over the weight to be assigned to 
each of these and to many other 
relevant factors. But anyone who 
hopes to contribute to solutions 
must recognise that dealing with 
this complex issue needs multifac- 
eted policies managed with skill 
and determination over long peri- 
ods. That is the note the govern- 
ment needs to strike in the com- 
ing days. 


Paying for roads 


WITH BRITAIN’S railways facing 
privatisation, there is symmetry 
in the idea of putting the roads on 
a commercial basis too. Why. after 
all, should they be exempt from a 
process that has touched every 
otter part of the nation's trans- 
port infrastructure? 

Up until now, the lack of any 
income stream from the roads has 
rendered the notion futile. But 
that could change: a green paper 
in April will explore the possibil- 
ity of introducing tolls on trunk 
roads and motorways to help 
finance new roadbuilding, while in 
the longer term, the government 
is talking of introducing electronic 
road pricing in urban areas to 
tackle traffic congestion. 

Political risks apart, the notion 
of road charging must be attrac- 
tive to any government: it offers 
the opportunity of opening up a 
very substantial source of revenue 
while simultaneously being seen 
as encouraging an environmen- 
tally friendly switch of passenger 
and goods traffic to public trans- 
port. Even so, it raises some awk- 
ward questions. 

In the case of trunk roads and 
motorways, one argument for tolls 
is that they would help fund the 
construction of new capacity. But 
Britain's trunk roads and motor- 
ways were not built as toil roads, 
so a toll system could prove 
appallingly expensive to instal 
and might also be costly to run. If 
so, the equivalent sums could be 
raised more cost-effectively 
through the existing system of 
fuel and vehicle taxes. 

The other main argument for 


tolls is that they are necessary to 
provide a framework in which the 
private sector will go Into busi- 
ness building and operating roads 
at a profit But the private sector 
already builds roads on the gov- 
ernment's behalf. If the govern- 
ment wants the private sector to 
fund them, too, it is not clear what 
is wrong with asking it to go on 
doing so as it already does: 
through the gilts market 

Much stronger arguments exist 
for road pricing in urban areas. 
Here, where more roadbuilding is 
usually impractical, high user 
charges on busy routes would be a 
much more efficient way of ration- 
ing available space than conges- 
tion, and the proceeds could be 

ploughed into tetter public trans- 
port Yet this idea has taken a 
back seat to the toll roads plan. 

The government is in danger of 
getting itself Into a muddle over 
road user charges. Already, suspi- 
cions are aroused. Will the pro- 
ceeds from tolls really be applied 
to budding better roads, or will 
they simply represent a new 
source of taxation? Is there really 
on environmentally friendly angle 
to the plan, or is it more to do 
with the government’s determina- 
tion to keep the privatisation 
show running? Why press ahead 
with toll roads at a time when 
ur ban road pricing looks a much 
higher priority? 

The green paper will need to 
produce some convincing answers 
to questions tike these H it Is to 
convince a sceptical motoring pub- 
lic that the benefits of toll roads 
will outweigh the costs. 


B aroness Denton of 
Wakefield, the UK min- 
ister for small busi- 
nesses, has some handy 
hints for companies at 
their wits' end over the late pay- 
ment of bills. They include noctur- 
nal telephone calls to the offending 
company's chairman and sending 
scruffy teenagers to squat in recep- 
tion. 

Hie minister may be half-joking, 
but the problem of late payment, 
now enveloping companies of every 
type and size, is no laughing mat- 
ter. She says: "There are real moral 
Issues here which must be 
addressed if we are to stop compa- 
nies from needlessly going bust” 

It is already too late for Mr Harry 
Aitcbison. whose Manchester-based 
carpentry business has just joined 
the 20 UK companies expiring daily. 
"My customers kilted me,” he says 
"The bank pulled the plug for 
£22,000 when l had £00,000 overdue.” 

A time lag in paying suppliers 
provides a legitimate form of inter- 
company credit end gives custom- 
ers the chance to check the quality 
of goods and services. But when the 
practice is abused, suppliers’ cash 
positions deteriorate and interest 
charges and production costs esca- 
late. Creditor companies then delay 
paying their own debts to avoid 
more costly sources of finance. 

Recession-hit companies now 
speak of a crisis within a business 
community unable or unwilling to 
break free from a vicious circle of 
overdue debt 

The disease, however, is not pecu- 
liarly British. The European Com- 
mission has just launched an inves- 
tigation into late payment, which is 
"spreading contagiously” through- 
out the Community. 

Some member states are so 
alarmed they are considering mring 
competition law to impose financial 
penalties on offending companies. 

The Association of British Factors 
and Discounters, whose members 
provide cash against unpaid 
invoices, warns that hopes for 
higher UK sates in Europe following 
last September’s sterling devalua- 
tion are threatened because spread- 
ing recession is lengthening pay- 
ment delays. It claims the time 
taken for European companies to 
pay increased on average by a third 
in 1992. Even in Germany, where 
payment practices are held to be 
exemplary, payment periods have 
stretched from 30 to SO days. 

In the UK, a survey this month 
from Trade Indemnity, the credit 
insurer, underlines the problem. It 
shows that, in December, only 3 per 
cent of nearly 600 companies con- 
tacted were being paid on time. 

Businesses report they are having 
to wait, on average, nearly one 
month beyond the agreed date of 
payment - itself often 30 days after 
delivery. The average value of debt 
per company at least 30 days out- 
standing was more than £120,000, 
with engineering, construction, 


Late payments are behind a growing number of 
corporate casualties in Europe, writes Michael Cassell 

The dangers that 
lurk in delay 


When late is as bad as never 
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Belgium 

30-60 

78 

Denmark 

30-45 

60 

France 

60-90 

115 

Great Britain 

30 

80 

Germany 

30 

50 

Italy 

60-80 

95 

Netherlands 

30 

45 

Norway 

15-30 

52 

spam 

60-90 

105 

Sweden 

30 

55 

SwBteertand 

30 

60 
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steel and paper sectors suffering 
most from laige, overdue debt 

The government and the private 
sector are promoting a number of 
voluntary initiatives to try to com- 
bat the damaging drift erf in debted. 
ness. But there are doubts about 
their effectiveness. 

Only one piece of legislation is 
planned so for. By the end of 1993, 
large companies are likely to be 
required to state in notes to their 
accounts the average time taken to 
pay their bills. In a consultative 
document published last month, the 
Department of Trade and Industry 
defines "large” as any company 
which satisfies at least two of the 
following conditions: a turnover of 
more than £11.2m, a balance sheet 
total exceeding £3 9m, or more than 
250 employees. 

Critics say the measure has no 
teeth - the only penalty for poor 
performance will be the wrath of 
suppliers - and that companies 
will be able to manipulate their 
record by behaving impeccably 
while they monitor their payment 
performance. 

Mr Martin Simons, former head of 
competitor analysis at Imperial 
Chemical Industries, says the pro- 
posals are open to abuse and wants 


an industry-wide, standard payment 
term of about 35 days following the 
date of invoice. 

"Funds would flow more steadily 
and there would be more effective 
credit control. Debt would be half 
the level experienced under the 
present, archaic free-for-alL 

"It would eliminate the common 
practice of ordering a small consign- 
ment at the end of a month, which 
attracts agreed credit of 20 or 30 
days, followed by placing a bigger 
order at the start of the next month, 
attracting up to 60 days’ credit,” Mr 

Simona adds. 

Ministers accept that the public 
sector must lead by example: all 
government departments claim they 
insist their main contractors ordi- 
narily pay their own suppliers 
within 30 days. However, the Prop- 
erty Services Agency, which man- 
ages the government's property 
estate, has just admitted making 
contractors wait months for pay- 
ment. until It has been paid by 
other government departments. 

The Confederation of British 
Industry, which has said that late 
payment threatens the survival of 
one in five companies, has a 
“prompt payers" code, ft calls for a 
"clear, consistent” payment policy 


and a system of dealing quickly 
with complaints. 

Only 400 businesses from Its 
25.000-strong membership have so 
far signed up, but they include 
some of Britain’s largest companies, 
such as Esso, Boots. British Air- 
ways and Glaxo. 

Dr Ian Peters, a CBI deputy direc- 
tor, says: "It’s a question of busi- 
ness culture. No one wants to pay 
up until they are forced to. 

"If there is any hope of winning 
the battle, the big companies have 
to show the way. Some of them 
have terrible payment records and 
exploit a smaller supplier’s reluc- 
tance to cause a fuss.” 

Mr David Frost, chief executive of 
Walsall Chamber of Commerce, 
which is running an experimental, 
government-funded hotline for com- 
pany debt problems, agrees: “The 
biggest fear is upsetting customers. 
If you push too hard, they will 
think you are going broke or tell 
you to get lost because other com- 
panies are hungry for work.” 

Beyond the present initiatives, a 
majority of small and medium-sized 
businesses now appears to support 
the introduction of a legal right to 
interest on outstanding debts - in 
force in all EC member states 


except the UK and Ireland. Minis- 
ters concede there are powerful 
arguments for a statutory right of 
interest, but stress companies must 
be free to agree the contract terms. 
They do not exclude more legisla- 
tion to enforce better behaviour. 

Some British companies already 
include in contracts interest penal- 
ties for late payment, but few take 
the uncertain path of seeking com- 
pensation through the courts. 

Nor is there much evidence from 
Europe that a right to interest 
means prompt payment. The Com- 
mission acknowledges that penal- 
ties are rarely demanded or paid, 
while debt recovery in most Euro- 
pean countries still invariably 
entails court proceedings. 

M r Tim Devlin, Con- 
servative MP for 
Stockton South, is 
more enthusiastic: 
"The mere threat 
of punitive interest penalties would 
make many companies pay up and 
help bring about the culture change 
we desperately need.” 

Though less convinced about the 
role of legislation, organisations 
such as the CBI and the Federation 
of Small Businesses agree that 
streamlined court procedures for 
debt recovery must accompany any 
moves to improve corporate pay- 
ment behaviour. 

The government has pledged to 
speed up and simplify cumbersome 
and costly commercial debt recov- 
ery procedures, though business is 
sceptical it will achieve real 
improvements. The Lord Chancellor 
has already rejected a CBI plan for 
an independent debt tribunal which 
would hear disputed payment cases. 

But companies are also accused of 
not helping themselves. According 
to Ms Barbara Bennett, a spokes- 
woman for Trade Indemnity: "The 
root of the problem is that credit 
control Is regarded as a Cinderella 
activity, handed down to someone 
with low status on poor pay. Busi- 
ness must get to grips with credit 
management if things are to 
improve." 

Up to a third of companies do not 
even have written payment terms. 
Mr Allen Page, a director of Marl- 
borough Management, a Bucking- 
hamshire-based business consul- 
tancy, says too many businesses are 
saleadriven and ignore vital finan- 
cial disciplines. 

"You can add legislation on late 
payment for ever and a day, with 
little effect Companies have to end 
their damaging ambiguities on 
credit policy, sharpen up control 
procedures and get tougher.” 

Mr Page makes another point: "A 
lot of companies don’t get paid on 
time because they have provided a 
shoddy, unsatisfactory service. 

"Too often, holding back payment 
is the only way weapon available. 
Whatever the motive, it is a ruin- 
ous, cat-and-mouse game which no 
one can win." 


Getting the benefit out of a job 


Most people greatly 
prefer to work for 
pay rather than 
receive government 
support for remain- 
ing idle. Neverthe- 
less, the present UK 
government - like 
PERSONAL many of its prede- 
VtEW cessors and others 
elsewhere - dis- 
courages people from working by 
paying them when they are unem- 
ployed and then removing these 
benefits and imposing taxes when 
they become employed again. 

The most straightforward way ont 
of this unemployment trap is to 
introduce a policy that encourages 
employment My proposal, the bene- 
fit transfer programme fBTP). is 
designed to do just that ft would 
give the unemployed the option of 
transferring all the funds that 
finance their benefits - unemploy- 
ment benefit, income support, and 
the associated rebates and provi- 
sions in kind - to provide wage 
subsidies to the companies which 
hire them. The size of the subsidy 


would depend on the length of each 
worker’s latest unemployment spelL 
Companies could qualify only If 
they increased their workforces or 
provided the newly hired workers 
with training at least equal in value 
to the subsidy. Thus, firms would 
have an incentive to expand 
employment, rather than replace 
employees with subsidised ones. 

Since the BTP would be volun- 
tary, unemployed workers would 
transfer their benefits only when 
the resulting wages would make 
them significantly better off Finns 
would hire these workers only 
when this raised profitability. Since 
the total amount spent on the wage 
subsidies is equal to the amount 
that would have been spent on 
unemployment support, all this 
could be achieved at no extra cost 
to the government 

The programme would give the 
government an instrument for tack- 
ling head-on the problem of 
long-term unemployment. When 
people foil into the unemployment 
trap, their skills erode, they lose 
their motivation to find jobs, and 


employers become wary of hiring 
them. The current unemployment 
benefit system provides little coun- 
tervailing incentive for the 
long-term unemployed to find work. 
To give workers with different 
unemployment histories a level 
playing field, the BTP provides pro- 
gressively larger incentives for com- 
panies to hire workers with longer 
unemployment spells. People who 


Programme ... an 
instrument for 
tackling head-on the 
problem of long-term 
unemployment 

have been unemployed for two 
years or longer would be entitled to 
the maximum subsidy upon finding 
jobs. As their period of employment 
proceeds, their subsidy would grad- 
ually fall, reaching zero after two 
years of continuous employment 
Those unemployed for a shorter 
period would receive a correspond- 


ingly smaller subsidy over a shorter 
time span. Since the long-term 
unemployment rate no signifi- 
cant effect on wage growth, reduc- 
ing the number of long-term unem- 
ployed would not be inflationary. 

The BTP is unlikely to affect real 
wages markedly: although a tight- 
ening of the labour market would 
improve employees' negotiating 
positions, the subsidies would 
improve companies’ positions as 
well The programme may. how- 
ever. be expected to have a substan- 
tial impact on unemployment The 
average unemployment benefit 
package amounts to about 40 per 
cent of the average UK wage, corre- 
sponding to a 40 per cent wage sub- 
sidy, on average, in the BTP. 
Assuming half the funds financing 
the current unemployment benefit 
package were used to finance the 
wage subsidies, the average subsidy 
would be a) per cent 

Given that the subsidies would 
have no pronounced effect on the 
real wages received by workers, 
standard estimates of UK employ- 
ment equations lead us to expect 


that a 20 per cent reduction in the 
real wages paid by firms would 
increase employment by about 6-8 
per cent thereby reducing unem- 
ployment to about a half or even a 
quarter of its present leveL 

This would still leave half of the 
funds financing the current unem- 
ployment benefit package to cover a 
variety of possible slippages: subsi- 
dies claimed, say, by unemployed 
who would have found jobs anyway. 

Needless to say, the BTP would 
be no panacea. But it provides a 
mechanism for unemployed work- 
ers to find work voluntarily at the 
prevailing wages and for companies 
to reduce labour costs and increase 
profitability - all without stimulat- 
ing inflation or raising government 
spending. 

Dennis J Snower 


The author is professor of economics, 
Birkbeck College, University of Lon- 
don, and programme director. Centre 
for Economic Policy Research 



Observer 


Military 

efficiency 

■ Britain’s cabinet office efficiency 
unit should soon be showing 
military precision in its attack on 
Whitehall’s cobwebs. From March 
its new head Is to be John Oughton, 
redeployed from the defence 
ministry to succeed Don Brereton 
who’s bring posted back to the 
social security department 

Even before the change the 
defence contingent was well 
entrenched in the cabinet office. 

Sir Peter Levene - the prime 
minister's efficiency adviser, no 
less - is a former chief of d efe nce 
procurement. As Oughton was once 
bis private secretary, he should 
have no trouble in keeping the new 
recruit in step. 

Moreover Oughton will be 
rejoining another of his former 
mmmflnriante in Richard Mottram, 
now top mandarin in the office of 
public service and science, who 
also served In the defence ministry. 
One of his jobs there was to head 
the “options for change" exercise 
to reshape defence policy after the 
cold war, with Oughton under him 
In charge iff naval aspects. 

Finally, there’s Sir James Blyth, 
the businessman who chairs the 
cabinet office's Citizen's Charter 
advisory paneLHe was once head 
of defence sales at a timeoffice 
when, oddly enough, a promising 
young civil servant called John 
Oughton conducted an efficiency 


scrutiny of the organisation. 

Besides making such good 
connections, Oughton has been 
responsible for the defence 
ministry's relations with its 
private-sector contractors. So be 
should be well armed to advance 
the market-testing programme in 
Whitehall so dashingly launched 
by the departing Brereton. 


TUC development 

■ It is more than four years since 
European Community president 
Jacques Defers made his rousing 
speech at Britain's Trades Union 
Congress in support of a social 
Europe which so so upset Mrs 
Thatcher. Hence, it is rather 
surprising to learn that the TUC 
has only just agreed to follow some 
of its more go-ahead members and 
open an office in Brussels as a focus 
for its Euro lobbying. There 
shouldn’t be a lack of contenders 
to run the new outpost given that 
the TUC's domestic career 
opportunities look so dim currently. 


Halifax’s top gun 

■ If the Halifox was going to recruit 
a new chief executive from within 
the ranks of the building society 
movement, then Mike Blackburn 
as good a choice as any. He 
has knocked the Leeds Permanent 
Building society into shape during 
his five years at the helm and he 
has proved for more rebellious than 



the average building society boss 
when ft comes to questioning 
Government policies. 

However, the Halifax is a good 
three times bigger than the Leeds 
Permanent and it will be interesting 
to see whether Its board allows 
Blackburn such freedom of speech, 
especially if it is wanting 
Government help to smooth its 
passage to the stock market at some 
stage. 


Discuss 

* If seven members iff BTR's 
13-strong board have "executive 
responsibilities" does it mean that 
the other six are non-executive 


directors? 

The question is raised by a 
curious press release from BTR 
yesterday which seemed to throw 
into some doubt BTR chairman 
Sir Owen Green's long held view 
that there was no such thing as 
a non-executive director of BTR. 

Sir Owen, who is due to bow out 
after this year’s annual general 
meeting, was suitably elliptical 
on the subject and said that just 
because his other directors did not 
have executive responsibilities at 
BTR, it did not make them 
non-executives. 


Gang bust 

■ Who are the latest victims of 
the Japan's downturn? Its organised 
crime gangs, whose decline has 
of course been charted with not 
just typical precision, hut apparent 
orderliness. 

A survey of police stations around 
tiie country shows there are 39,000 
gangs, many of them officially 
registered under the so called 
“anti-gang" law Introduced last 
year. 

Taken together, they currently 
have 80,000 employees - 5.000 down 
on March 1992. What’s more, about 
132 of the employers have gone 
out of business. 

In the meantime, 281 instructions 
have been, issued forbidding gangs 
to undertake illegal activities such 
as extortion or preventing their 
members from quitting. 

Even so, as the newspaper 


Yomiuri Shimbum reports in 
shocked tones, in six cases second 
warnings had to be given before 
the gangs took any real notice. 

Fortunately, many other 
gangsters gave up like good 
Japanese citizens, sending the 
police no fewer than 219 guns. Four 
in Nara prefecture went further. 
Such was their depression at their 
loss of income that they committed 
suicide. 


Lingua banker 

■ Sdsne Latme? While the answer 
is "probably not” these days, 
surviving students of the Roman 
tongue will be glad to know that 
Glasgow University has decided 
to retain the use of Latin in official 
ceremonies. 

But to help those unblessed by 
a classical education, one of the 
staff has produced the following 
glossary of certain key phrases: 

Quod erat demonstrandum - The 
students were protesting. 

Ex gratia - Service-charge not 
included. 

Capita ergo sum - I think you’ve 
added it up wrongly. 

Ad infinitum - Extra-tong 
commercial 

El m arcadta ego - 1 lunched 
in the shopping mall 

The staff member responsible, 
by tiie way, is not from Glasgow's 
classics department He is John 
Espiner, of Barclays Bank, working 
on secondment in the university’s 
planning office. 
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Clinton promises more pressure on Tokyo to open markets 

Japan’s trade surplus criticised 


By George Graham 
In Washington 

US president Bill Clinton, 
yesterday singled out Japan for 
criticism over its trade surplus, 
saying he would continue to 
press Tokyo to open its markets 
to foreign goods. 

"It is the only nation with 
which we have a persistent and 
unchanging structural deficit,*' 
Mr Clinton told employees of Sili- 
con Graphics in San Jose, Calif- 
ornia. 

“What we have to do is to to 
try to continue to help more com- 
panies to figure out how to do 
business there and keep pushing 


them to open their markets.” he 
said. “I don’t want to close Amer- 
ican markets to Japanese prod- 
ucts." 

Mr Clinton and Ms vice-presi- 
dent A1 Gore were in California 
to drum up support for the presi- 
dent's economic plan, announced 
in the State of the Union address 
last week. 

As part of this effort, the two 
launched a *S50m technology ini- 
tiative which forms part of the 
short-term economic stimulus 
package in the economic plan. 

Mr Gore said the administra- 
tion’s new technology policy 
would focus on continuing basic 
research and development, the 


need for Unproved education and 
a better financial environment 
for high-risk businesses. 

He also said the Clinton admin- 
istration would press for "rapid 
completion of a nationwide net- 
work of information superhigh- 
ways” as part of its plan to invest 
in infrastructure. 

“Infrastructure is a $5 word 
that used to describe roads, 
bridges, power lines and sewer 
lines, but if we are going to com- 
pete we are going to have to 
invest in a different kind of infra- 
structure," Mr Gore said. 

Advocates of this kind of infor- 
mation network have been 
divided, however, on whether to 


invest in a new system of fibre 
optic cables designed to carry 
much greater volumes of data, or 
to develop numeric data compres- 
sion techniques to send the same 
volumes down existing networks 
of telephone wiring. 

If the need for an economic 
stimulus has been questioned in 
the recovering eastern US, tt is in 
oo doubt in California, where the 
economy is still struggling. The 
administration is counting on 
strong support from the west 
coast as it tries to market the 
package of short-term spending 
increases and tax breaks com- 
bined with longer term tax 
increases and spending cuts. 


UN plans war crimes court for Bosnia 


By Michael Littlejohns, UN 
Correspondent, in New York 

THE United Nations security 
council decided yesterday to 
establish an international court 
to try those accused of war 
crimes since 1991 in former Yugo- 
slavia. 

It would be the first such court 
since the Nuremberg and Tokyo 
tribunals judged Nazi and Japa- 
nese war criminals at the end of 
the second world war. 

In its resolution, the security 
council called for a report by Mr 
Boutros Boutros Ghall the UN 
secretary general "on an aspects 
of this matter, including specific 


proposals and where appropriate 
options for the effective and expe- 
ditious implementation of the 
decision". 

There was no mention of how 
to round up suspects. Nor is It 
anticipated the prosecutors will 
seek the death sentence for those 
charged, as they did at Nurem- 
berg and Tokyo. 

No war crimes suspects have 
been officially indicted, although 
the US has prepared a list of 
alleged Balkan war criminals. It 
names Mr Radovan Karadzic, the 
leader of the Bosnian Serbians, 
who was given a restricted visa 
limiting his movements to the 
UN headquarters neighbourhood 


while in New York recently for 
talks with Mr Cyrus Vance and 
Lord Owen, co-chairmen of the 
international conference on for- 
mer Yugoslavia. They were 
among the first to recommend 
the creation of a special war 
crimes court 

Last October, the council estab- 
lished a commission to analyse 
Balkans war crimes data. 

A French committee of jurists 
recommended in a report to the 
council earlier this month that a 
tribunal comprise IS judges, 
along with a separate panel to 
name suspects and prosecute 
them. 

In its resolution, the council 


expressed “grave alarm” at wide- 
spread m^RR killings and “ethnic 
cleansing" in the former Yugo- 
slavia. Among the data cited was 
a recent EC report of mass rapes 
and other atrocities against Mos- 
lem women in Bosnia Hercego- 
vina. 

Declaring the violations of 
h umani tarian law to be a threat 
to international peace and secu- 
rity. the council “determined to 
put an end to such crimes and to 
take effective measures to bring 
to justice the persons who are 
responsible for them". 

Britain rejects airdrop to 
refugees, Page 2 



A papier-mache caricature of Chancellor Helmut Kohl mixes test tubes of ‘Ossies’ and 'Wessies' to make a 
united Germany oo a carnival float at the Rose Monday parade in Cologne yesterday 


UN funding reforms proposed 


By Michael Littlejohns 
in New York 

AN INTERNATIONAL panel of 
"wise men" has recommended 
reforms aimed at resolving the 
United Nations' endemic finan- 
cial crisis, caused largely by 
member states' failure to pay 
contributions on time. 

The panel, under former UN 
under secretary general Sir Brian 
Urquhart. says the UN must be 
assured of funds in good time to 
meet the growing obligations 
placed on it by member states. 

Tlie report calls for a $400ra 
revolving fund financed by three 
annual assessments on member 
states, to assure reliable financ- 
ing in the start-up phase of peace- 
keeping. Because the initial 
phase was usually the most 
costly and dangerous, financing 


delays could be crippling, it said. 

To improve the existing pro- 
cess, the report also suggests that 
the UN consider creating a uni- 
fied peacekeeping budget, 
financed by a single annual 
assessment, in addition to the 
revolving fund. This would make 
possible an infrastructure to 
manage operations and provide 
them with common services. 

The report, being released in 
New York by the Ford Founda- 
tion, notes that while only some 
15.000 UN peacekeepers were 
deployed two years ago there are 
□early 55,000 today. 

The panel also suggests mea- 
sures to encourage member gov- 
ernments to pay assessments on 
time, to put in place adequate 
reserves for the regular budget 
and to give the secretary-general 
the means and authority to react 


more swiftly in emergencies. 

Although existing rules call for 
payment of regular contributions 
to the UN budget in the first 30 
days of the year, most govern- 
ments only pay by the end of the 
year. The UN was still owed 
SSOOm from prior years at the end 
of 1991 

A doubling of the UN’s $i00m 
working capital fund is recom- 
mended. Last increased in 1982, it 
was depleted to offset arrears in 
member states' dues. The mini- 
mal size of the reserve was too 
small to protect against fluctua- 
tions in receipts and expenditure, 
the panel said. 

Mr Paul Volcker, former chair- 
man of the US Federal Reserve, 
and Mr Shijuro Ogata, retired 
deputy governor of the Japan 
Development Bank, served as co- 
chairmen of the paneL 
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Daf truck managers plan UK buy-out 

Continued from Page l that the new Dutch/ Belgian Daf terdav that the new Daf could 


which must replace Its present 
LT heavy van range later in the 
1990s. is considered a potential 
partner, while General Motors 
Europe has also held talks with 
Renault about a possible collabo- 
rative van venture. 

In Eindhoven. Oafs Dutch 
receivers said they had received 
assurances from the UK receivers 


that the new Dutch/ Belgian Daf 
Trucks company could continue 
to count on essential parts and 
components being delivered from 
Leyland Dafs British plants. 

Tlie Dutch and Belgian govern- 
ments have waived their rights to 
a voting majority in Daf Trucks 
NV despite their combined major- 
ity stake. 

Mr Friso Meeter. one of Dafs 
two Dutch receivers, denied yes- 


terday that the new Daf could be 
considered a "nationalised" com- 
pany following the weekend deal 
whereby the Netherlands and 
Belgium agreed to provide a com- 
bined FI 270m towards fresh 
equity of up to FI 500m. 

He disclosed that It was the 
“express wish” of the two govern- 
ments that their combined con- 
trol over the company be limited 
to a minority influence. 


US links 
aid for Peru 
to human 
rights record 

By Stephen Fldler In New York 
and Sally Bowen in Lima 

THE CLINTON administration is 
delaying approval of a multina- 
tional financial support package 
for Peru because of its dissatis- 
faction with the human rights 
record of President Alberto Fuji- 
mori's government. 

It is an early indication that 
the new US government intends 
to link its foreign aid policy 
explicitly with human rights and 
democracy in recipient countries. 
Officials at Washington's interna- 
tional financial institutions con- 
firmed that recent comments by 
US officials indicated that this 
would be White House 
policy. 

A State Department official 
said yesterday that US agreement 
on financial support had been 
delayed until the Fujimori gov- 
ernment “complies with certain 
conditions relating to human 
rights". 

Some of the conditions had 
already been met. although the 
spokesman declined to be spec- 
ific about what tbe conditions 
were. 

However, US officials sought to 
underline that the linkage is 
likely to be made less explicitly 
than it was under the previous 
Democratic administration of 
President Jimmy Carter. 

Mr Jorge Carnet, Peru’s finance 
minister, was due to discuss tbe 
delay in Washington yesterday 
with Mr Bernard Aronson, assis- 
tant secretary for Latin Ameri- 
can affairs in the State Depart- 
ment. and Mr Richard Fein berg, 
his counterpart on the National 
Security CounciL 
The financial support package 
from friendly governments led by 
tbe US and Japan was meant to 
help clear Peru's arrears with the 
International Monetary Fund and 
World Bank - thereby allowing 
them to resume lending - and to 
provide some finance to cover the 
country's balance of payments 
shortfall. 

Since Mr Fujimori's suspension 
of the constitution last April, 
concern has been growing about 
his autocratic style of govern- 
ment. He had been forced by the 
Bush administration and the 
Organisation of American States 
to hold congressional and local 
elections last year to guarantee a 
resumption of aid flows. 

Last week, a furore blew up in 
Peru about the leak of a tape 
recording of a supposedly confi- 
dential meeting between the 
International Red Cross and Mr 
Abimael Guzman, jailed leader of 
the Maoist Shining Path guerrilla 
group. 
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Japan’s hard choices 


The foreign exchange markets seem to 
have decided that the forthcoming G7 
meeting will push for a further appre- 
ciation of the yen. fa part, that fallows 
from weekend comments by the US 
treasury secretary'. Lloyd Bentsen. But 
it also seems to fit with adder con- 
cerns about the size of Japan's trade 
surplus. Most G7 members - includ- 
ing apparently the Japanese - think a 
higher yen is the best way naturally to 
curb Japanese exports and promote 
imports. 

It is by no means certain, however, 
that G7 members are really prepared 
to take the necessary action to force 
tbe yen higher. It Is inconceivable, for 
example, that the Bank of Japan will 
increase official interest rates so soon 
after lowering them. Further fiscal 
packages to stimulate the economy are 
more likely, but their timing and size 
are unclear. Fear of higher budget def- 
icits within the Ministry of Finance 
may limit the scope of tax cuts and 
even a substantial fiscal loosening 
may not be enough to stop scared Jap- 
anese salarymen squirreling money 
away. 

On the other side, the Bundesbank, 
having resisted French calls for lower 
rates for so long, is unlikely to give in 
to Japanese blandishments. Mr Alan 
Greenspan also has his own domestic 
agenda which may not include lower 
interest rates in the near term. 
Besides, it is for from clear that the 
Japanese economy is in an)- fit state to 
take the pain which its exporting man- 
ufacturers would suffer. With the hole 
in balance sheets large and earnings 
already low, the stock market would 
look even more vulnerable. Given that 
the likely alternative is the threat of 
trade sanctions, the Japanese financial 
system is in a tough spot. 

Shell 

However lawyers and accountants 
try to inflate the importance of compli- 
ance bureaucracy, the security of deal- 
ing rooms will always be dependent on 
the honesty of the people who work 
there. A sufficiently determined indi- 
vidual can subvert almost any system. 
So it is h 2 rd to go along with the 
standard denunciation of Shell’s Japa- 
nese debacle. 

It is more interesting to trace the 
reasons for the failure. Shell has a 
decentralised management structure 
which, while much admired, may well 
have contributed to the problem. It 
also has only a 50 per cent stake in 
Showa Shell Sekiyu - limiting its con- 
trol. Japanese political sensitivities 
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may have meant that the refiner was 
run even more at arm’s length than 
usual with such ventures. The large 
volumes of low margin transactions 
which such refining and marketing 
operations handle as a matter of 
course may also have made It easier to 
hide the unauthorised deals. 

Even so. the scale of the operation is 
breathtaking, and it is no tribute to 
Japanese accounting standards that 
the irregularities seem to have gone 
undetected for several years. Shell 
may now correct specific errors and 
take a firmer grip on its subsidiaries. 
Yet the episode only highlights the 
increasing dependence of large oil 
companies on sophisticated treasury 
operations. Even when the trading is 
authorised, It carries risks which few 
investors bother to contemplate. For- 
tunately in this case the company can 
afford the hit 

Gold shares 

Gold bullion may still look a pretty 
dull investment but. curiously, shares 
in gold mining stocks have glittered in 
recent months. The FT Gold Mines 
Index has climbed by 46 per cent since 
the start of the year, largely reflecting 
a 28 per cent appreciation in the South 
African stock exchange’s gold sector. 

South African shares have been 
buoyed by overseas buying, particu- 
larly from the US and. latterly. 
Europe. Worries about South Africa's 
political instability have eased while 
ethical restrictions on investment 
have loosened. The South African gold 
sector was looking distinctly oversold 
and the yields of good quality stocks 
attractive. Even now, many stocks 
still yield in excess of 10 per cent, 


compared with the 1-3 per cent avail- 
able from comparable US companies. 

Foreign investors also benefit from 
buying shares with restricted financial 
rands but receiving dividends in com- 
monly-traded commercial rands. The 
discount between the two, which effec- 
tively acts as a barometer of foreign- 
ers’ perceptions of investment risk, 
has recently narrowed to 30 per cent. 
But it still strongly accentuates invest- 
ment returns. 

Gold stocks may run ahead for a 
while yet as yields continue to entice 
investors. But for the rise to be sus- 
tained much longer will either require 
a rise in gold bullion prices or 
Increased buying from South African 
institutions. The trouble is that sev- 
eral countries’ central hanks are run- 
ning down their gold reserves. South 
African investors may also try to 
exploit the spike in gold shares by 
reducing overweight holdings. 

Queens Moat Houses 

Queens Moat's agreement to convert 
another eight hotels into Huliday Inn 
franchises is a sensible, if modest step 
in its quest to improve room usage- 
rates with the barest possible capital 
outlay. By tapping into Holiday Inn's 
international reservations network. 
Queens Moat aims to increase its occu- 
pancy rates from 65 per cent to more 
than 70 per cent. Its experience uf run- 
ning 19 Holiday Inn hotels in main- 
land Europe shows this to be feasible. 

Queens Moat shareholders would 
doubtless be pleased if their company 
could extend the arrangement, as 
suggested in yesterday’s announce- 
ment Investors in Bass, though, may 
balk at too great an entanglement, 
given Queens Moat's stretched balance 
sheet. The market was certainly 
relieved that Bass did not buy an 
equity stake, as had been rumoured. 

The far bigger challenge facing 
Queens Moat, however. Is to drive 
down Its borrowings, which may have 
escalated to dose to £lbn by tbe year- 
end. The company cannot rely on trad- 
ing income alone to make much of a 
dent in its debt. A rights issue seems 
impractical, given Queen Moat's profli- 
gacy with paper In the past. Asset 
disposals will remain tricky until the 
property market perks up. 

An additional worry is Queens 
Moat's heavy exposure to mainland 
Europe. Although this helped protect 
the company during the UK downturn, 
it may act as a drag on the share price 
just as recovery starts in Its domestic 
market. 
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Over the last ten years, H} has led more than 50 management buyouts over £10 million. At the last count, our 
nearest competitor had led less than 30. This gives us a strong leadership position and an enormous wealth 
of experience. We have always said S is & company with vision; we invite you to share the view from the top. 
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Chicago’s Baby Bell 
in radical shake-up 

AmerJtech, the Chicago-based ‘Baby Bell" 
telephone company, announced a sweeping 
internal reorganisation and unveiled a radical 
plan for introducing competition into the 
monopolistic US local telecommunications 
market, whose future Is Increasingly being 
debated. Monopoly companies are under threat 
from regulatory and technological change. 

Page 21 


Danish group bids for Hafhia 

Codan. the Danish Insurance group controlled 
by the UK's Sun Alliance, has made a bid for 
Hafnia Insurance and Hafnia Bank. However, it 
will not seek to buy Hafnle group's strategic 
shareholdings in its Danish competitor, Baltics, 
and Sweden's Skandia. Hafnia suspended pay- 
ments to creditors last August after sustaining 
heavy losses on its holdings in Baltics and 
Skandia. Page 20 


Russian oil rolls red carpet 



Foreign oil majors have found getting more 
than a toe-hold in the Russian oil sector ardu- 
ous and time consuming. Now Mr Vagult Alek- 
perov. appointed head of Rosneft, the Russian 
state oil company being created to manage the 
Industry, says: *t welcome foreign investment” 
He even - cautiously - says Rosneft may act 
as a guarantor for their investments "at some 
time in the future”. Page % 


Western Mining nickel deal 

Western Mining Corp, the Australian resources 
group, is to buy a 50 per cent share In the 
Mount Keith nickel deposit in Western Austra- 
lia from Finnish metals group Outokumpu. The 
deal will give WMC 100 per cent ownership of 
Mount Keith. Analysts said the deal suggested 
WMC would not exercise its right to purchase a 
49 per cent share in the South Australia Olym- 
pic Dam metals mine from BP. Page 20 

Sears, Roebuck expects $800m 

Sears. Roebuck, the US stores group, expects 
lo raise about MOOm from the Initial public 
offering of Dean Witter, Discover, its financial 
services arm. Dean Witter, Discover planned to 
sell 29.5m shares, or about 20 per cent of Its 
slock, with about 15 per cent of the shares 
reserved for employees. Page 21 

US tugs down world index 

The Dow lost more than 80 points the morning 
after Mr Clinton's television appearance in 
which he revealed his proposals to increase 
taxes. However, Germany continued to power 
ahead. In aggregate, the world's senior equity 
markets produced a decline in the FT-Actu- 
aries World index in local currency terms; but 
if one excludes the US. the index shows a 
modest rise. Back Page 
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Astra advances 


Angus Foster on groups diversifying ahead of tighter regulation 


Takeover flood 
as UK water 
spreads out 


Main water company acquisitions 



Dale Company Puratiasa Price (Cm) 

May 1991 Severn Trent ' Hffa 212.0 

Oct 1991 Wessex Waste MarL^erasm Wtmpay Waste 106.5 

Jan 1993 Southwest Haul-Waste 273 

Jan 1993 WWaax Waste Management NFC Waste Management 113.0 


50% to 
as sales 

By Christopher Brown-Humes 

In Stockholm 

ASTRA. Sweden's leading 
pharmaceuticals group, saw 1992 
pre-tax profits rise 50 per cent to 
SKr5.12bn (*678m> from 
SKr3.4lbn, driven by strong sales 
growth and one-off currency 
gains. 

The strong performance led the 
group to raise its dividend by 54 
per cent to SKrS a share from 
SKr3-25, on a 60 per cent increase 
In earnings per share to SKr2&80. 

Sales rose 25 per cent to 
SKrl5.6bn, which the group 
stressed was entirely due to 
higher volumes rather than 
increased prices. 

Growth is expected to continue 
In 1983, with earnings rising in 
line with sales. However, the 
group did not give a specific fore- 
cast because of turbulent cur- 
rency conditions. 

Operating earnings after depre- 
dation rose 29 per cent last year 
to SKi3.96bn from SKr3.06bn. But 
the group also benefited from a 
62 per cent rise in net interest 
income to SKr580m and a 
SKr470m one-off currency trans- 
lation gain as a result of the 
weakening of the krona. Operat- 
ing income and licensing income 
were only marginally affected by 
exchange rate changes, as the 


By Philip Rawstoms In London 

LICENSEES of pubs owned by 
Inntrepreneur Estates, the Grand 
Me tropoli tan/Co orage joint ven- 
ture company, will picket Grand- 
Met’s annual meeting in London 
today to protest against “exces- 
sive" rente charged on their 
long-term leases. 

Some of the landlords have 
acquired GrandMel shares so 
they can carry their protest into 
the meeting with questions to Sir 
Allen Sheppard, chairman and 
chief executive, of the food, 
drinks and retailing group. 

Mrs Trisha Boyce, of Alcorn be, 
Somerset, organised the National 
Association of Inntrepreneur 
Licensees to fight the terms of 
the leases. She said her associa- 
tion, formed five months ago, 
had more than 800 members. 

Inntrepreneur, established two 
years ago in the £2.36bn 
($3.43bn) pnb-for-breweries deal 


SKr5bn 

grow 

krona only tell sharply at the end 
of the year. 

Astra's sales rose sharply in a 
□amber of important markets, 
including the UK, Germany and 
Sweden. 

Sales of Losec, its top-selling 
anti-peptic ulcer drug, climbed 43 
per cent to SKr4.35bn from 
SKr3.03bu. If the drug's sales 
through licensees are included, 
sales rose to SKr73bn from 
SKr435bn. 

Pulmicort. the anti-asthma 
agent, saw a 55 per cent growth 
in sales to 5KrL9Ibn to make it 
the group’s second most impor- 
tant drug. Plendil, the antihyper- 
tensive agent, Increased sales by 
69 per cent to SKr569m. 

"This is a good underlying per- 
formance and shows Astra has 
probably the best portfolio of new 
drugs of any of the world's major 
pharmaceutical companies," said 
Mr Andrew Tivanen. pharmaceu- 
tical analyst at James Ca pel In 
London. 

The latest performance extends 
an impressive run which has 
seen Astra’s profits growth out- 
strip sales growth for the past 15 
years. 

The group's A shares fell SKi22 
to SKr685, largely because the fig- 
ures disappointed some expecta- 
tions. 

Markets, Back Page 


between GrandMel and Courage, 
owns about 6,850 pubs. The 
estate is managed by GrandMel 
and most of its beer is supplied 
by Courage. GrandMef s policy 
has been to convert the tenanted 
pubs in the estate to long-term 
assignable leases. The group said 
that 4,700 pubs, about 65 per 
cent, were now leased. 

Government orders required 
1,900 pubs to be freed from the 
exclusive supply contract with 
Courage last November. This 
triggered rent reviews. Higher 
rents were charged to reflect the 
licensee’s freedom to obtain beer 
supplies from any brewer. 

But rents were freely negoti- 
ated and where disputes arose 
they could be settled by arbitra- 
tion, GrandMel said. 

Inntrepreneur achieved a trad- 
ing profit of £162m in 1992, but 
after interest charges recorded 
an Voss of £2Sm. 

Background, Page 24 


L ondon's financial advisers 
should drink a toast to the 
UK water sector. Since pri- 
vatisation in 1989, the water com- 
panies have blazed an acquisi- 
tions trail while other takeover 
activity has been muted by reces- 
sion. 

So ter this year, six of the 10 
companies have made sizeable 
acquisitions. Yesterday, Welsh 
Water paid up to £56, lm 
for engineering consultant Acer 
Group, which is mainly involved 
in the transport and water sec- 
tors. Mr John Elfed Jones, chair- 
man, said the purchase allowed 
Welsh to move into overseas mar- 
kets. 

But the rush to build up unre- 
gulated businesses has so far 
seen few successes, raising fears 
companies are paying too much 
for underperforming assets. Crit- 
ics say some managements, freed 
from public sector control, have 
been too eager to acquire new 
businesses and lack experience in 
evaluating takeover targets. 
Meanwhile, companies have often 
found themselves bidding against 
each other and driving up prices. 

According to one merchant 
banker advising vendors, the 
water companies are a “slightly 
soft sell" because of their strong 
balance sheets, inherited from 
privatisation, and a regulatory 
regime which guarantees price 
rises above inflation. ‘They've 
got the cash and diversification 
makes good sense, although you 
sense some are simply keeping 
up with their peers," he said. 

Companies are diversifying 
mainly because regulation is 
likely to become tougher after 
1995, when Ofwat concludes its 
interim review of pricing. Compa- 
nies which can generate non-reg- 
ulated profits will be able to use 
them to maintain dividend 
growth in case profits from regu- 
lated activities are flat 
For some smaller companies, 
perhaps only Wessex and North- 
umbrian, unregulated profits 
could contribute perhaps a third 
of total profits by the end of the 
decade. But for most of the com- 
panies. earnings from core water 
services will continue to over- 
shadow unregulated businesses, 
which will contribute 10-20 per 
cent of profits at best 
All the 10 water companies 
have now established non-core 
divisions through acquisition or 
joint venture, usually in process 
engineering or waste manage- 
ment So ter this year, they have 
spent more than £250m on pur- 
chases. In the largest, Wessex 
Waste Management (WWM), the 
joint venture between Wessex 
Water and Waste Management 
International of the US, bought 
NFC's waste arm for £I13m. 

Other deals are expected. Tar- 
mac's Econowaste is up for sale 
and some companies may be 
interested in Biwater, the pri- 
vately-owned water engineering 
company. Further overseas 
expansion is also likely and 
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Merck, the US pharmaceutical 
group, has put its Calgon Water 
Management subsidiary up for 
sale. 

But most of the acquisitions 
since privatisation are perform- 
ing poorly. Bifla, the waste man- 
agement company bought for 
£2 12m by Severn Trent in 1991, 
remains loss-making after inter- 
est costs. Thames Water, which 
has spent about £120m building 
up a process engineering divi- 
sion, generated a pre-tax profit 
margin of less than 3 per cent 
from the division last year, and is 
not expected to improve greatly 
before 1995. North West Water’s 
process and environmental engi- 
neering businesses, built up at a 
cost of about £H0m, is earning 
similar returns. 

The water companies claim, 
with justification, that it is too 
early to judge the success or oth- 
erwise of acquisitions. Most have 
been affected by recession and 
most, like Bifla, were bought as 
long-term businesses. Mr David 
Luffrum. group finance director 
at Thames, said water utilities 
can afford to think long term. 
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"It's less important for [the unre- 
gulated businesses] to be profit- 
able at the moment than with a 
company struggling for liquid- 
ity," he said. 

Nevertheless, water companies 
have been paying very handsome 
prices, especially if the assets 
acquired are not expected to per- 
form in the short term. In Janu- 
ary, South West Water paid 
English China Clays £27.5m for 
Haul-Waste, at an historic price/ 
earnings ratio of 32 times. This 
month WWM bought NFC's 
waste division at more than 30 
times historic earnings. 

Both companies believe they 
paid a lair price because of poten- 
tial growth in the waste manage- 
ment industry, and forecast 
improvement in margins. WWM 
also hopes for about £3m of effi- 
ciency savings. 

But in several deals, the price 
paid seems to have been bid up 
by other water companies. 
Anglian Water, which paid £36m 
for Nordic Water earlier this 
month, is understood to have out- 
bid North West Water. North 
West is also thought to have been 


interested in Simon Hartley, 
which Thames eventually bought 
for £20 ,2m in January. In the best 
example of competitive bidding, 
Severn Trent won Bifla from the 
jaws of at least two other compa- 
nies, Yorkshire and Anglian. 

Companies can afford inflated 
prices partly because their bal- 
ance sheets are so strong. At pri- 
vatisation. the government wrote 
off all debts, and several compa- 
nies retain net cash in spite of 
heavy capital spending. 

Most of the larger acquisitions 
have involved significant good- 
will write-offs. For example. 
WWW's £1 06.5m purchase of 
Wlmpey Waste Management in 
October 1991 led to goodwill 
write-offs of nearly £100m after 
fair value adjustments. “[Compa- 
nies] are typically writing down 
fixed assets, which means less 
depreciation, thereby boosting 
the profits stream,” according to 
Mr Robert Miller-Bakewell. ana- 
lyst at NatWest Securities. 

W ater companies claim 
their diversification 
into new and related 
areas has been logical For exam- 
ple, companies already had expe- 
rience of process engineering 
through their work with sewage 
treatment 

Thames and North West Water 
have been able to use their 
expanded engineering and water 
management experience to bid 
for overseas contracts. 

The decision to move into 
waste management is less dear 
cut Companies do have experi- 
ence of liquid waste disposal, and 
of working with environmental 
standards. 

Several companies, such as 
Yorkshire Water, have made 
small acquisitions to expand 
existing liquid waste disposal 
businesses. But large acquisitions 
of solid waste collection and dis- 
posal companies, such as Bifla 
and Haul-Waste, are open to criti- 
cism, especially as some compa- 
nies have underestimated the 
effects of recession on waste 
management. 

Some observers argue that 
water companies are ill suited to 
manage assets such as dustcarts 
or landfill sites. 

Moving into waste manage- 
ment is therefore a risky diversi- 
fication from the water business, 
rather than an extension of it 
Mr Roderick Paul, chief execu- 
tive of Severn Trent, agreed that 
moving into waste management 
was a diversification, but said all 
companies' acquisition strategies 
were reactions to the larger risk 
of tighter regulation. “We asked, 
Ts there something else which is 
at least a sensible thing for you 
to do, with at least some over- 
lap?’," he said. 

Some analysts are not so sure. 
“If the companies are right, they 
will make a lot of money. If they 
are wrong, it's going to be expen- 
sive," said one. 

Welsh Water acquisition, Page 24 
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Norsk Hydro returns to profit 
after change in accounting 


By Karen Fossil In Oslo 

NORSK HYDRO, Norway’s 
biggest stock-listed company, 
said yesterday that a change in 
accounting principles enabled the 
group to return to a net profit of 
NKrl.76bn ($253.6m) in 1992 from 
a loss of NKr496m a year earlier. 

Last year's figures reflect a 
NKr2.09bn positive cumulative 
effect of changes in accounting to 
GAAP standards In the US. 

The new principles also 
resulted in a NKrl31m charge in 
1992 for estimated costs of future 
health and social benefits. 

Before accounting changes, 
Hydro suffered a net Loss of 
NKrl95m in 1992 against a loss of 
NKr498m in 1991, when accounts 
were charged with NKr2.9bn for 
restructuring, compared with a 
charge of NKrl60m last year. 


Hydro proposed to cut its divi- 
dend to NKr3 a share - the low- 
est in five years - from NKrtl.50 
in 1991. 

Group operating revenue fell 
by NKr2.55bn to NKr58.1bn due 
to a weak world economy and 
sharply lower prices for main 
products, the company said. 

Weaker sales were partially off- 
set by sharply lower operating 
costs, which fell by NKr2tm to 
NKr49Ebn in 1992. Hydro said the 
effect of higher petroleum pro- 
duction, which rose by 16 per 
cent to 8J3m tonnes of oil equiva- 
lent in 1992, was counteracted by 
weak oil prices. These fell, on 
average, by $1 a barrel to S19 in 
1992. 

Group operating profit rose 
sharply to NRr2.88bn from 
NKr925m in 1991, but net finan- 
cial expenses increased to 


NKr2.62bn from NKrl.21bn 
because of a NKrlJ39bn foreign 
currency loss in 1992, compared 
with a NKrl9m gain in 1991. 

“The turmoil In currency mar- 
kets and the rise in the exchange 
rate for the dollar at the end of 
the year had a strong impact on 
Hydro’s 1992 result,” the com- 
pany explained, adding that a 
large part of financial expenses 
comprised unrealised foreign 
exchange losses associated with 
dnllar-denominated loans. 

For Individual operations, agri- 
culture saw sales fall by 
NKr813m to NKr25.45bn as oper- 
ating losses narrowed to 
NKr237m from NKr649m in 
1991. 

OU and gas boosted sales by 
NKr622m to NKrl2.68bn as oper- 
ating profit rose by NKrl54m to 
NKr2.64bn. 


RTZ buys Cordero for $120m 


By Kenneth Gooding, 

Mining Correspondent 

ONLY FOUR days after revealing 
a strategic thrust into the US 
coal mining business, RTZ Corpo- 
ration, the world’s biggest min- 
ing company, is adding to its 
interests there with the acquisi- 
tion of Cordero Mining from Sun 
Company, the US oil and gas 
group, for 5120.5m. 

Cordero operates a low-cost, 
open pit mine in the Powder 
River Basin near the three mines 
which RTZ is to acquire from 
Nerco. the floundering US natu- 
ral resources company for which 
it has made a $470m agreed offer. 

Mr Bob Wilson, RTZ's chief 
executive, said at the time of the 
Nerco purchase last week that 
RTZ hoped to buy more Powder 
River coal, as some of the oil and 
gas companies represented there 


wanted to quit the business. 

He said yesterday the Cordero 
purchase positions RTZ as a sub- 
stantial coal producer with about 
16 per cent of the Powder River 
coal production: “RTZ has now 
established a coal business in the 
US producing 29m tonnes a year, 
all from high-quality, long-life 
mines. We have put together a 
substantial new business unit, 
capable of both organic and 
acquisitive growth.” No further 
US acquisitions were now in the 
pipeline. 

RTZ intends to sell some of the 
Nerco assets but initially its gear- 
ing (debt as a percentage of 
shareholders' funds) is expected 
to rise to 63 per cent after the two 
deals. 

Mr Wilson said both the big US 
credit rating agencies had reaf- 
firmed RTZ’s "double A" rating 
since the Nerco announcement 


and “the ratings are not expected 
to require further review as a 
result of this deal”. 

The Cordero coal mine, the sev- 
enth-largest In the US, opened in 
1976, is 25 miles south of Gillette 
in Wyoming. It produces 12.1m 
tonnes of low sulphur coal a year 
and 63 per cent of production is 
sold under long-term contracts to 
mid-western and Texan utilities. 

At the present production rate, 
the mine has a 28-year life. Mr 
Wilson said there is potential to 
expand annual output at little 
extra cost to 15.4m tonnes. 

Cordero is being acquired free 
of debt and RTZ expects it to 
make "a modest positive” contri- 
bution to 1993 earnings. 

As with the Nerco acquisition, 
the Cordero deal is subject to US 
government approval. RTZ 
expects it to be completed in 
about 30 days. 
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Sun Alliance unit bids for Hafnia 


By Hilary Barnes In 
Copenhagen and 
Richard Lapper in London 

COD AN. the Danish insurance 
group controlled by the UK’s 
Sun Alliance, has made a bid 
for Hafnia Insurance and Haf- 
nia Bank. However, it Is not 
interested in acquiring the Haf- 
nia group's strategic share- 
holdings in its Danish competi- 
tor. Baltica. and Sweden's 
Skandia, 

A second Danish insurance 
group, Aim. Brand, also said 
that it had made a bid for Haf- 
nia ‘s insurance and banking 


operations. 

Hafnia suspended payments 
to its creditors last August 
after sustaining heavy invest 
meat losses on its its holdings 
in Baltica and Skandia- 

Hafnia holds 33.8 per cent of 
the shares In Baltica and 13.8 
per cent In Skandia. 

Potential bidders had until 
last Friday to submit bids for 
Hafnia. Mr Klaus Moe of Haf- 
nia yesterday confirmed that 
“we have received a number oF 
offers", including that made by 
Cod an and Am Brand. Hafnia 
would not specify who the 
other bidders were. Credit 


Lyonnais, the French bank, 
Skandia of Sweden, Tryg For- 
sikring of Denmark and Ger- 
many’s Allianz, have been 
linked with Hafnia In the past. 

In a possible complication, 
Codan said it had submitted its 
bid to Den Danske Bank, Den- 
mark's biggest bank and Haf- 
nia's biggest creditor, rather 
than to Morgan Stanley, the 
US securities house which Is 
handling the sale of Hafnia 
assets. 

Codan said its bid would not 
be submitted to Hafnia Holding 
“for as long as that company 
continues to negotiate the sale 


of Hafnia Holding 1992 (the 
company which holds both 
insurance and banking subsid- 
iaries}". 

Codan also said it was mak- 
ing its bid conditional on Haf- 
nia negotiating with a “single 
party . . . after examining the 
bids received", a procedure 
originally proposed by Hafnia 
in November 1992. 

Sun Alliance would not com- 
ment on reports that It might 
be prepared to reduce its stake 
from 71.5 per cent to 51 per 
cent if Codan opted to fund its 
bid for Hafnia through a share 
offer 


Wessanen and 
Bols post 
earnings gains, 
lift payouts 

By Ronald van de Krol 
In Amsterdam 

VVESSANEN, the Dutch foods 
company, and Bols, the 
liqueurs and beverages group, 
pasted gains of mare than 10 
per cent in 1992 profits, in line 
with forecasts made in Janu- 
ary just before they announced 
plans for a merger. 

Wessanen 's net profit before 
extraordinary items rose by 
12.7 per cent to FI 123. 9m 

Turnover fell to Fl3.7bn 
from F13.9bn, reflecting the 
sale of the grain products divi- 
sion in mid-1932 in a deal that 
generated FI 45m in net 
extraordinary income. Wessa- 
nen said all of its divisions in 
Europe and the US contri- 
buted to the higher 1992 
result 

Bols' net profit rose by 10.1 
per cent to F! U6m from 
FI 105 4m a year earlier. Turn- 
over fell to FI i.29bn from 
FI IJ33bn as a result of more 
difficult market conditions and 
unfavourable currency move- 
ments. However, improved cost 
controls helped lift operating 
profit by 3.9 per cent to 
FL 149.9m. 

Both companies increased 
their 1992 dividends. Wessa- 
nen ’s payout rising by 53 per 
cent to FI 2M a share and Bols* 
by 11 A per cent to FI 1.52. 

The two companies will pub- 
lish their merger prospectus on 
March 8 and hold extraordi- 
nary shareholders meetings on 
March 25. 


Bikuben halves its dividend as 
net loss grows to DKrl.2bn 


By Hilary Barnes 
In Copenhagen 

BIKUBEN, Denmark's third- 
largest bank, halved the divi- 
dend to DKr6 per share after 
reporting a net loss last year of 
DKrl^bn ($l9l.7m) compared 
with a loss In 1991 of DKr48m. 

Mr Borge Munk Ebbesen. 
chief executive, said the result 
“is obviously unsatisfactory 
and is a reflection of the gen- 
eral economic crisis." 

He made no forecast for 1993, 
but said a positive vote in the 
country’s second refereudum. 


on the Maastricht treaty on 
May 18 and lower domestic and 
international interest rates 
would be crucial to improving 
the bank's performance. 

Loss provisions last year 
increased to DKrl.75bn from 
DKrl.46bn. Last year’s provi- 
sions included DKr300m 
against loans to Hafnia, the 
troubled insurance group. 

The value adjustment for 
securities gave a Joss of 
DKr293m compared with a 
profit of DKr396m in 1991. The 
bank’s balance sheet was 
strengthened by new subordi- 


nated loan capital - tier 2 cap- 
ital - last year and despite the 
large net loss the capital ade- 
quacy ratio improved slightly 
from DKrll.45 per cent to 11.90 
per cent. The legal minimum 
ratio last year was 10 per cent 
• Kreditforening Danmark, 
one of the two biggest bond-is- 
suing mortgage institutions, 
reported a DKrL3bn loss last 
year against a profit of 
DKr266m In 1991. Bad loss pro- 
visions increased to DKr2.4bn 
from DKrl^bn and the value 
adjustment for securities gave 
a loss of DKr214m in 1991. 


Promodes to buy Discol 
food wholesale chain 


By Alice Rawsthom 

PROMODES, one of France's 
largest hypermarket groups, is 
expanding its wholesale inter- 
ests by buying the Discol chain 
of food wholesalers from the 
Pinault-Prin temps retail group. 

The acquisition, believed to 
be worth between FFrlSOm 
(S26.7m> and FFr200m. will 
turn Promodes into the largest 
food wholesaler in France, 
ahead of Metro, the German 
company. 

Promodes, based in Nor- 
mandy, is already a leading 
wholesaler with its Prodirest 
subsidiary, which made overall 
sales of FFrLSbn last year. Dis- 
col, which also provides food to 
restaurants and caterers, mus- 


tered turnover of FFr2.6bn in 
1992. 

The hypermarket sector is 
one of the most dynamic areas 
of French retailing, under 
strain because of the slowdown 
in consumer spending. Bu,t 
ambitious groups, notably Pro- 
modes and Carrefour, have 
expanded by acquisition 
recently, increasing pressure 
on other retailers. 

For Pinault, the sale of Dis- 
co! forms part of an ongoing 
programme. The group is try- 
ing to reduce the FFrldbn of 
net debt it incurred after the 
acquisition of the Au Prin- 
temps department store group 
in late 1991 which turned it 
into one of France's most pow- 
erful retail concerns. 


Building society 
names its new 
chief executive 

By John Gapper, 

Banking Correspondent 

HALIFAX Building Society has 
completed an eight-month 
search for a new chief execu- 
tive by appointing Mr Mike 
Blackburn, chief executive of 
the Leeds Permanent Building 
Society, to take over in August. 

Mr Blackburn, chief execu- 
tive of the Leeds for the past 
five years, has attracted con- 
troversy by criticising aspects 
of government policy. He will 
take over at the Halifax when 
Mr Jim Birrell, the current 
chief executive, retires at 60. 

Halifax, the largest UK soci- 
ety, appointed a firm of head- 
hunters to aid its search for a 
new chief executive. 


UAP share 
sale fuels 
Adidas 
controversy 

By Alice Rawsthom In Paris 

UNION des Assurances de 
Paris, the largest French 
insurance group, has fuelled 
the political controversy over 
last week's sale of Adidas by 
announcing that it plans to 
sell its shares in the German 
sporting goods group. 

UAP last week joined forces 
with two other French state- 
controlled financial groups in 
a consortium that bought the 
controlling stake in Adidas for 
DM61 5m (S37D.4m) from Mr 
Bernard Tapie, the controver- 
sial businessman recently 
reappointed to the French cab- 
inet as minister of towns. The 
involvement of three state 
companies in the deal has 
already provoked a political 
row in France. 

Mr Jean Peyrel evade, chair- 
man of UAP, told yesterday’s 
edition of Les Echos, the 
French financial newspaper, 
that he had instructed Banque 
Worms, the DAP subsidiary 
responsible for the transac- 
tion, to withdraw from Adidas 
“in the near future, as soon as 
the financial climate is right". 

Banque Worms, which origi- 
nally held a 2 per cent holding 
in BTF, the German holding 
company that controls Adidas, 
raised its stake to 5 per cent 
under the terms of last week’s 
deal. 

Mr Peyrelevade's statement 
comes only a few days after 
the French government issued 
an official denial through the 
finance ministry that it bad 
exerted any influence over the 
companies involved with the 
Adidas transaction. President 
Francois Mitterrand on Friday 
claimed an French television 
that all three groups had 
decided to buy shares from Mr 
Tapie on an independent basis. 

Adidas has jnst emerged 
from a turbulent period since 
Mr Tapie took over in summer 
1990 when Its financial perfor- 
mance deteriorated and its 
workforce has been racked by 
protests against rationalisa- 
tion plansJt saw net profits 
fall from DM5 2m in 1990 to 
DM 15m on static sales of 
DM3.35bn in 1991 and is 
believed to have gone into the 
red last year. 


Western Mining acquires 
Outokumpu nickel stake 


By Kevin Brown in Sydney 

WESTERN MINING Corp 
IWMC), the Australian 
resources group, has agreed to 
buy a 50 per cent share in the 
Mount Keith nickel deposit in 
Western Australia from Outo- 
kumpu, the Finnish metals 
group. 

The deal will give WMC 100 
per cent ownership of Mount 
Keith, which is expected to 
start producing about 28,000 
tonnes a year of nickel concen- 
trate in early 1995. However, 
the group will have to fund 
development costs estimated at 
Aj450m (US$306m). 

WMC said it had signed a 
supply an agreement giving 
Outokumpu the right to buy 50 
per cent of Mount Keith pro- 
duction for 10 years. 

Analysts said the deal 
suggested that WMC would not 
exercise its right to purchase a 
49 per cent share in the Olym- 


pic Dam copper/gold/silver/ura- 
nium mine in South Australia 
from BP, its joint venture part- 
ner. BP said In November that 
it would sell the stake for 
US$456m to Minorco, the over- 
seas Investment arm of the 
Anglo American Corpora- 
tion-De Beers group of South 
Africa, unless WMC exercised 
its right to buy the stake at the 
same price. Acquisition of (he 
BP shares would make WMC 
solely responsible for funding 
proposed expansion costing 
around ASlbn at Olympic Dam. 

The group is also committed 
to investing A$lD5m at its 
Ksunbaida nickel operations In 
Western Australia provided the 
state government moves to 
allow continuous mining. . 

WMC acquired its half-share 
in Mount Keith in 1991 follow- 
ing a bitterly-contested joint 
takeover with the Normandy 
Poseidon group of Australian 
Consolidated Minerals (AMO. 


AMD's defence against the bid 
centred on an attempt to tie up 
control of Mount Keith by sell- 
ing a half-share to Outokumpu. 
However, the manoeuvre back- 
fired when Outokumpu agreed 
to develop the mine jointly 
with WMC. 

The latest deal with Outo- 
kumpu will give WMC across 
to about 14.000 tonnes of nickel 
concentrate a year from Mount 
Keith to feed its smelter 
operations at Kambalda. The 
group produced about 50, WO 
tonnes of nickel last year. 

Outokumpu said the supply 
agreement was in line with 
plans to expand and modernise 
its Harjavalta smelter, which 
will process the concentrate 
from Mount Keith. The group 
said its involvement in a num- 
ber of "promising” nirkel 
exploration projects would 
ensure raw material for an 
expanded smelter “far into the 
future". 


Diners Club card unit in talks 


DINERS CLUB Deutschland, 
the German credit card busi- 
ness of Citicorp of the US, said 
it was continuing talks with 
banks about a possible partner- 
ship, AP-DJ reports from 

Frankfurt. 

The company said the main 
goal was marketing and distri- 
bution through a bank's 
branch network. 

Citicorp did not indicate how 
many banks it had spoken to 
in recent months and the num- 
ber with whom it was still in 
discussions. Diner's Club did 
not comment on talks with 
Deutsche Bank. 

• KansaUis-Gsake-Pankki, the 
Finnish bank, said it would 
propose bonus and rights 
issues and a cut in the nominal 
value of the KOP share to 
FM1D ($1.7) from FM20 ($3.4) as 
part of a programme to safe- 
guard its capital adequacy. 
Reuter reports from Helsinki. 

• THE Swedish government 
and the country's main co-op- 
erative association said they 
were ready to sell a 78 per cent 
stake in Nordic oil group OK 
Petroleum. Reuter reports 
from Stockholm. 


A foreign oil company with- 
out major Swedish market 
activity was the most likely 
buyer, the head of the associa- 
tion said. 

“KF has agreed with the 
industry ministry to a joint 
sale of the partners' sharehold- 
ing in OK," the co-operatlvc 
group KF, which owns 52 per 
nf fUC snlri “OK han * 


NEWS IN BRIEF 


large [Swedish] market share 
and a private foil] corporation 
is the most likely buyer," Mr 
Roland Svens son. the KF man- 
aging director said. 

• Brau and Bitumen, the Ger- 
man brewing company, said it 
planned to hold its dividend on 
1992 results at an unchanged 
DM5 per share. 

Total turnover of the holding 
company, which includes 
drinks and property units, rose 
ti per cent to DMl.tbn ($lbn) 
last year and its results were 
positive, it said. Brau und 
Brunnen invested over 
DM3S0m in 1992. and total 
drink sales rose 4 per cent to 
13m hectolitres. 

The group's breweries sold 4 


per cent less despite a 2 per 
rent rise in the beer market, 
but alcohol-free sales grew 14 
per cent, more than twice the 
market average. 

• BASF’s pharmaceuticals 
unit. Knoll, said it planned a 
reduction in domestic produc- 
tion, blaming a drop in drugs 
sales due to Bonn government 
health reforms, Renter reports 
from Frankfurt. 

Knoll said talks were being 
held about introducing 
short-term work at its Nord- 
mark Arzneimittel unit in 
north Germany. Talks were 
also taking place about the 
scope and nature of output 
cuts at the Knoll parent in 
Ludwtgshafen. but the com- 
pany hoped to avoid short-term 
working there. 

• GEC Alsthom, the Franco- 
British engineer, said that il 
and AEG signed a memoran- 
dum or understanding to form 
a joint venture, LKR Kanis- 
Service. The new group will 
manage the electrical machine 
repair and maintenance busi- 
ness of AEG Kanis. GEC Als- 
thom will acquire the AEG 
Kanis factory in Essen. 


FIDELITY AMERICAN ASSETS N. V. 

Registered Office: Schattegatweg-Oost 130 
Curacao, Netherlands Antilles 

NOTICE OF 

ANNUAL GENERAL ASSEMBLY OF SHAREHOLDERS 

PIcjsc lake aoiicc lhai the Annua] General Assembly of Shareholders of Fidelity American Assets N.V. (the 

'Corporation') will take place a 2:0np.ra. at SchollcgaiwegOoit 1 30, Curacao, Netherlands Antilles, on Much 16. CM3. 

The inllowing mailers arc on the agenda (or this assemhby: 

1. Report of the Maaapnnciu- 

2. Ekcti.ni of the Managing Directors 

IV dwirrain of the Management proposes the re -dcction ol all present Managing Directors: Edward C. Johnson 3d, 
B.ir.T R. J. Bai.-mao, Charles T. M. Collis, Charles Fraser. Jean Hamilius, H. F. van den Haven and AMACO HokEnc, 
A HiW Company N.V. 

3. Approval .<f ibe balance sheet and profit and bw.s statement for the fiscal year ended November 30, 1991 

■>. RoiifK-aiHin nf aviiiiiK ukm by rhe Managing Directors since the last Annual General Assembly of Shareholders, 

including declaration of an interim dividend in respect of the fiscal year ended November 30. 1992, and authorisation 
of the Managing Director, lo declare additional dividends in raped of fiscal 1992 if necessary to enable the Fund to 
qualify (or 'distributor" s La his under United Kingdom lax law. 

5. Koiificjiion of odium taken hy the Investment Manager «ncc the last Annual General Assembly of Shareholders. 

h. CoaM delation of vuch other business os may properly come before the Assembly. 

Approval of cacti hem of rhe Agenda will fojuire ihe Affirmative wore of a majority of tbe votes cast at the Asscmhly. 

I IntdcTs of registered share, may vote by prosy by mailing > Corn of tegstered shareholder proxy whir* win be sent to 
I hem b> ihc Fund's Registrar and rransfei Agent, Fidelity Investments Luxembourg SA- Registered shareholders may also 
obtain j form ,if registered shareholder proxy from ihc institutions listed below, 

Holders of fearer shares may v«c by prosy hy mailing a form of proxy and ecniricatc of deposit for their shares to the 
Co-piraiR-n at du following address: 

Fidelity American Assets N.V. 

c/n AMACO Holdings & Trust Company N.V. 

pot Office Bo* 3141 

Cura earl 

NETHERLANDS ANTILLES. 

arei 'Jurcbuldcrs may obtain a form of hearer shareholder prosy and certificate of deposit from the following 
inNiruiinnv 


Fidclity Investments Utxemhnorg SA. 
Kin&Jlifc Hi’usc. 3rd Root 
Place de L'Etoile 
Boric poMak 2174 
L-1021 Luxembourg 

Fidclir, Jm c*iir.cnl* Internal ion jl 
Ockllllf House 
i.VvTwnbndgt Rood 
Kthlccbomugh 
Kent TNI I QJjz. 

ENGLVND 


Fidelity International Limited 
P.0. Box HM STO 
Hamilton (IM OC, Bermuda 


Alternatively, holders of hearer dura wishing to ctweiw their rights personally al the Meeting nay deposit ihcrr share*, 
or a ntitifirau of depot it Ihwcforc. with the corporation at SdioiKgalueg-OMX. L30. Curacao, Netherlands Antilles, atahwi 
receipt therefore, which receipt will entitle said hearer shareholder hi exercise such rights. 

i n.i pm .Vt 5 crtific *! cs or <° hca « T shareholder^ must be received by the Corporation nor later than 

t:i»f n m. i*i Ifth March. IWJ. in order lo he voted at the Assembly. 
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By order of the Management 
OarksT-M. Ctolli* 
Secretary 
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First Union Corporation 
U.S. $150,000,000 
Floating Rate 
Notes due 1996 

The rare o t interest per annum 
nn First Union Corporation's 
U.S. 51 50, 000,000 Plaiting 
Rate Note, due 1996 for rhe 
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Achievements in an 
eventful year 


Consolidated Key Figures 



1991 

(992 


Net profit 

S b m 

59 

68 

*■ 15 

Cash flow 

SFr «n 

101 

II a 

+ 17 

Return on equity 

Or 

96 

10.4 


Total assets 

FaS 

mat 

6.2 

+ 9 

Equity 

5fr m 

629 

t>79 

+ 7 

Staff 


H22 

1387 

- 2 


Clients' assets 

Vrfin 

29.8 

33.0 

- II 

Mutual Funds 

5 Fr pr> 

ZO 

3.1 

+ 51 
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investment advice and asset management - 
for both private and institutional clients 
worldwide - 35 well as m brokerage and 
foreign exchange trading. Thp flagship of 
the Group is Bank Julius Baer, founded 
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INTERNATIONAL COMPANIES AND FINANCE 


Ameritech unveils restructuring 


By Martin Dickson 
In New York 

AMERITECH, the Chicago- 
based “Baby BelT telephone 
company, yesterday announced 
a sweeping internal reorganisa- 
tion and unveiled a radical 
plan for introducing competi- 
tion into the US local telecom- 
munications market 

Its Initiative is an important 
contribution to the growing US 
debate over the future of the 
nation's local telecommunica- 
tions industry in general, and 
the seven regional “Baby Bell” 
companies in particular. 

The local telecommunica- 
tions market remains monopo- 
listic, divided up between the 
"Baby Bells" and independent 
service companies, such as 


GTE. However, these monopo- 
lies are coming under Increas- 
ing threat, due to regulatory 
and technological change. 
the regional companies have 
been looking for new strategies 
to respond to the competition 
posed by wholesale telecommu- 
nications companies, cellular 
companies and cable television 
businesses with telephone 
ambitions. 

Amentech’s plan for local 
competition is believed to be 
the first such proposal by a 
“Baby Bell" company, 
although New York's indepen- 
dent Rochester Telephone also 
unveiled a ground-breaking 
scheme this month. 

The move by Ameritech, 
which provides telecommuni- 
cations services to ism custom- 


ers in the mid-west, has two 
distinct parts, first, it intends 
to create 12 new market-fo- 
cused business units, each 
bearing the holding company's 
name, rather than organising 
itself around Bell operating 
companies in each of the states 
where it operates. 

Eleven of the units will be 
organised around a specific 
type of service to the customer 
- for example, small business 
services or pay phone services. 
The 12th will run the telecom- 
munications network. 

Mr William Weiss, Amerl- 
tech's chairman, said it was 
“dramatically simplifying" the 
way customers dealt with the 
company by putting its mar- 
keting initiatives and services 
under a single brand name. He 


also stressed the restructuring 
was not a "resizing process'* 
euphemism for job cuts. 

The second part of the Initia- 
tive is far more dramatic in 
scope, but less likely to materi- 
alise in the near-term, because 
it involves wholesale changes 
to the US telecommunications 
industry framework, involving 
a multiplicity of federal and 
local regulatory agencies. 

Ameritech says it will file 
next month with the Federal 
Communications Commission, 
the government agency which 
regulates the communications 
industry, a plan to open up its 
local telephone network to 
competition by separating its 
transport services from switch- 
ing services, which direct tele- 
phone calls. 


Russian 
Orthodox 
Church to 
start bank 

By Kerin Hope In Athens 

THE ORTHODOX Church of 
Russia is setting up a bank in 
Moscow, with backing from 
Greek and Cypriot investors. 

The bank, to be called Ortho- 
dox Bank, will be managed by 
Egnatia Bank, a private Greek 
concern, under an agreement 
with the Chnrch's education 
and training department. It is 
due to start operating this 
autumn. 

The bank's start-up capital 
Kill amount to $iOm, to be 
covered by Greek businessmen 
based in Greece, the US and 
Cyprus, rising to $30m within 
five years- 

The church will not contrib- 
ute to the bank's equity but 
will provide premises for its 
offices in Moscow and later in 
other Russian cities. The 
Orthodox Church is gradually 
regaining control of assets 
which were confiscated under 
communism. 

Mr Andreas Bounds, chair- 
man or Egnatia Bank, said the 
new bank wonld initially offer 
wholesale services, catering 
for the increasing number of 
Greek companies setting up 
joint ventures in Russia. 

“But we would want to get 
into retail banking in the rou- 
ble market once the currency 
situation becomes more sta- 
ble," he added. 

Egnatia Bank, established 
two years ago by a group of 
northern Greek businessmen, 
has undertaken to set up a 
computer system for the new 
bank and to train its staff. 

Citicorp move 

PRINCE AJwaJeed Bio TaJal, 
the largest individual share- 
holder in Citicorp, has said he 
might sell up to 12.8m shares 
in the bank over the next 
three months, agencies report. 

The plan, filed with the US 
Securities and Exchange Com- 
mission on Friday, comes two 
years after the Saudi Arabian 
businessman made a 85 90m 
infusion into Citicorp, the 
largest US commercial bank. 


Sears, Roebuck looks for $800m 
from offer of its finance arm 


By Lauries Morse In Chicago 

SEARS. Roebuck, the US stores 
group, expects to raise about 
$800m from the initial public 
offering of Dean Witter. Dis- 
cover. its financial services 
operations. 

The offering of Sears' broker- 
age and credit card units is the 
first of a series of spin-offs for 
the Chicago-based group. 

Dean Witter, Discover 
planned to sell 29.5m shares, or 
about 30 per cent of its stock, 
yesterday, with about 15 per 
cent of the shares reserved for 
employees. 

The remainder of the com- 
pany will be spun off to Sears' 
shareholders by the end of this 


year. Sears will receive a 
$560m special dividend from 
Dean Witter, Discover when 
the spin-off is completed. 

The anticipated price of the 
offering has risen subs tantially 
since the preliminary prospec- 
tus was released in December, 
when the company predicted a 
price of 820 to $22 per 
share. 

Yesterday, Dean Witter offi- 
cials said they expected the 
price to be $25 to $27 per share, 
and that the offering appeared 
to be oversubscribed. 

The Dean Witter, Discover 
sale is part of Sears' strategy to 
return to its core business of 
retailing. Sears also plans to 
sell portions of its Allstate 


insurance and Caldwell Banker 
property businesses. 

Analysts said Dean Witter 
was the most attractive of 
Sears’ planned offerings, with 
solid earnings and steady cash- 
flow from its large mutual fund 
and managed money 
operations. 

Dean Witter. Discover bad 
1992 earnings of $439. lm. 
including a one-time gain of 
S32.1m, up from 8344.6m in 
199L 

Profits were distributed 
nearly evenly between credit 
card and securities broking 
operations. Despite the Dean 
Witter profits, Sears Roebuck 
lost a record $3.9bn in 
1992. 


Banks buy into minerals group 


By Bernard Simon in Toronto 

TWO French banks, Credit 
Lyonnais and Societe Generate, 
have invested C$13m 
(US$10.4xn) in Dia-Met Miner- 
als, a British Columbia com- 
pany which is at the centre of 
a stampede for diamonds In 
Canada's Northwest Territo- 
ries. 

The banks have bought 
350,000 Dia-Met shares, equal to 
3.5 per cent of the total out- 
standing. in a private place- 
ment priced at C$39 a share. 

The deal was put together by 


First Marathon Securities of 
Toronto. Dia-Met’s share price 
has soared in the past year 
from less than C$5 to a peak of 
C$60 in the wake of its discov- 
ery of diamonds in the Lac de 
Gras area, 350km north-east of 
Yellowknife. 

The company said last May 
that a sample of 180 tonnes of 
ore had yielded at least 90 
carats of diamonds, of which 
about a quarter appeared to be 
of gem quality. BHP, the Aus- 
tralian mining group, has 
rights to a majority interest in 
the Dia-Met property- De Beers 


and Kennecott, the North 
American subsidiary of 
Britain's RTZ, are among 
numerous other companies 
which have joined the diamond 
stampede, in which a total of 
about 23m acres has been 
staked. 

Mr John LydalL First Mara- 
thon's min in g analyst, said in 
a report that exploration was 
still at an early stage and “a 
huge amount” of work 
remained to be done. He said 
“this entire exploration play 
remains an opportunity for 
prudent speculation". 


Strong drugs sales give 
Chugai 38% advance 


By Charles Leadbeater 
in Tokyo 

CHUGAI Pharmaceuticals, the 
leading Japanese pharmaceuti- 
cals manufact urer specialising 
in anti-cancer drugs, yesterday 
reported a 38.5 per cent 
increase In unconsolidated pre- 
tax profits to Yl4.65bn ($i22m) 
in the year to the end of 
December. 

The sharp rise in profits was 
produced by a mixture of cost- 
cutting and strong sales of pre- 
scription drugs. 


Chugai ’s sates rose by 7.5 per 
cent to Yl43_21bn, buoyed by 
strong sales of prescription 
drugs. 

Net profits rose by 27 per 
cent to Y5JSbn despite extraor- 
dinary losses from investment 
in an overseas subsidiary. The 
company has also dissolved a 
joint venture with Upjohn, the 
US pharmaceuticals group. 

The dividend is being main- 
tained at Y7.5, and earnings 
per share rose from Y 18.75 for 
the previous year to Y21.29, 
slightly below expectations. 


Turkey to sell cement companies 


By John Murray Brown 
in Ankara 

TURKEY hopes to raise 8218m 
by selling five state-owned 
cement companies in the latest 
stage of an ambitious plan to 
sell TL25,O00bn <$2-7bn! of state 
shares in 1993. 

For the second time, the Pub- 
lic Participation Administra- 
tion, the state agency handling 
privatisation, yesterday issued 
an offer for the block sale of 
the Adiyaman, Askale, Bartin, 
Ladik and Sanliurfa factories, 
setting a minimum price above 
which negotiations will start. 
Bids have to be submitted by 
March 29. 

Cement has proved to be the 
most attractive investment sec- 
tor for foreign investment in 
Turkey. The market, with sales 
of around 26.000 tonnes in 1991, 
equals those of France and 


Spain, and is growing by some 
5 per cent a year. 

Ciments Franqais, now 
owned 86 per cent owned by 
italcementi. already has seven 
plants, having invested around 
S350m. Lafarge Coppee and 
Vicat of France have also 
bought Turkish factories. 

Industry officials expect far- 
ther foreign interest in the 
latest offer. Lafarge, the 
world’s largest concrete and 
aggregates producer, is expec- 
ted to make a bid for Askale, 
which the PPA has valued at 
830m. 

Holderbank of Switzerland is 
also understood to he inter- 
ested in acquiring Turkish 
operations. 

in November, tbe PPA raised 
$2Slm through the sale of six 
cement companies but, despite 
foreign interest, all were sold 
to local concerns. 


The PPA yesterday 
announced plans to sell by 
public offering its outstanding 
20 per cent stake in Neta§ the 
local subsidiary of Northern 
Telecom of Canada. 

The timing was probably 
influenced by tbe sharp upturn 
in the Istanbul stock market, 
with the index reaching an 
all-time high on Thursday, fol- 
lowing government moves to 
bring down bank interest 
rates. 

Earlier this month, the PPA 
concluded the block sale of 20 
per cent to Northern Telecom, 
raising $21 5m and making tbe 
Canadian company Netas's 
majority partner. 

The PPA also raised $115m 
this month by selling two 
state-owned power utilities to 
the local Uzan group. Uzan's 
Rumeli Holding also bought 
two state cement factories. 


Goodyear to 
buy shares of 
Canada unit 

GOODYEAR Tire & Rubber, 
the US manufacturer, is to buy 
the common shares of Good- 
year Canada it does not 
already own for C$65 (US$52) 
per share, Renter reports from 
Toronto. 

Goodyear Canada said there 
were about 288.000 common 
shares in the public float and 
the total purchase price would 
be about CSl8.72m. On comple- 
tion of the deal, Goodyear Can- 
ada will become a wholly- 
owned unit of Goodyear Tire. 

If approved, the deal will let 
shareholders realise a 38 per 
cent premium over the Last 
sale price on the Toronto Stock 
Exchange of C$47 per share, 
the company added. 

A special committee of Lade- 
pendent Goodyear Canada 
directors will consider the pro- 
posal and report to the board. 
The transaction is subject to 
the approval of the committee, 
as well as shareholders of 
Goodyear Canada, including 
those other than Goodyear 
Tire, at a meeting due to be 
held in May. The deal is also 
subject to regulatory approval. 
• Mr Terry Brennan, Coca- 
Cola Beverages vice-president 
and chief financial officer, said 
he expected the company to 
post a loss in tbe fourth quar- 
ter which was likely exceed 
forecasts of around C$0.25 per 
share, Renter reports from 
Toronto. 

Coca-Cola Beverages, Cana- 
da's largest bottler of soft 
drink products, is due to report 
earnings tomorrow. 


US. $250,000,000 
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To the Holders of 

SHEABSON LEHMAM CM0, BfC. 

Series F, Class F-l Floating Rate Bonds 
Due February 20, 2018 

Pursuanr to the Indenture dated as of February 1, 1985 
between Shcarson Lehman CMO, Inc. as Issuer and Texas 
Commerce Bank as Trustee, notice is hereby given that the 
interest rate applicable to the above Bonds for the interest 
period February 20, 1993 through May 19. 1993 as 
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the Indenture, is 3 8325% per annum. Amount of interest 
payable is $42.066163969 per SiO.OOO principal amount. 


SHEABSON LEHMAN CMO, IRC. 
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appears as a matter of record only. 
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TNT loss rises 
to A$74m in 
first six months 


By Kevin Brown In Sydney 


TNT, the Australian transport 
group, yesterday announced an 
equity-accounted net loss of 
A$74£m (US$50. 6m) for the six 
months to the end of Decern* 
her, compared with a loss of 
ASSlra in the corresponding 
period of the previous year. 

TNT warned that trading 
conditions in the third quarter 
would be difficult because of 
seasonal factors, and ruled out 
a resumption of dividend pay- 
ments. cancelled last year. 

The group reported equity- 
accounted operating profit of 
A$38-3m, compared with a loss 
or ASi7^m in the previous first 
half. Sales revenue was down 
38 per cent to ASl-Sbn. 
reflecting the disposal of non- 
core businesses. 

The biggest improvement 
was recorded by Ansett Trans- 
port Industries, the airline 
group owned by TNT and 
News Corporation. It contrib- 
uted a profit of AJ18.7m, 
against a loss of A$35.5m. 

The return to profit at the 
operating level was In line 
with directors' forecasts at the 
end of last year, when the 
group reported a net loss of 
more than A$200m. 

But net profit was cut by 
abnormal losses of A$80.8m 
due to foreign exchange losses 
and the start-up costs of the 
CD Express Worldwide joint 
venture with a group of Euro- 
pean and North American post 
offices. 

Mr David Mortimer, manag- 
ing director, said TNT still had 
“a long way to go". But he was 
“reasonably optimistic” that 



David Mortimer: sees TNT 
returning to profit next year 


the group would report a net 
profit in the first six months of 
next year. 

Mr Mortimer said several 
expressions of interest had 
been received from potential 
Investors In Ansett following 
indications from both joint 
venturers that their shares 
were for sale. 

TNT shares closed 1 cent 
lower at 78 cents on the Aus- 
tralian Stock Exchange. 

• Mcll wraith McEacharn, the 
Australian mining and ship- 
ping group, said “a number of 
overseas companies” were con- 
sidering the purchase of a 46 
per cent stake in the company 
owned by TNT. 

Australian coal mining com- 
panies have shown little inter- 
est in the shares, which would 
give the buyer access to Mcll- 
wraith's 41 per cent stake in 
Oakbridge, the New South 
Wales coal producer. 


Ansett Transport recovers 


ANSETT Transport Industries, 
the Australasian domestic air- 
line company jointly owned by 
TNT and News Corporation, 
returned to profit in the fiscal 
first half to December 1992, 
AP-DJ repots from Sydney. 

TNT said Ansett Transport 
Industries contributed an after- 
tax underlying profit of AS8^ra 
(US$5.9m) to its results in the 
six-month period. That com- 


pares with a loss of AS17.3m 
the previous year. 

However, after accounting 
for abnormal, or unusual, 
items, Ansett Transport indus- 
tries contributed a AS28.8m 
loss to TNTs result, widening 
from a loss of AS25.5ra a year 
earlier. 

The abnormal loss at Ansett 
was due to unrealised foreign 
exchange losses. 


Premier 
moves into 
SA dairy 
products 


By Philip Gawlfh 
in Johannesburg 


PREMIER Group, one of South 
Africa’s largest food 
companies, is to acquire a 
foothold In the country’s dairy 
industry by paying about 
R150m (448m) for a strategic 
stake in Bonnlta Holdings, the 
Cape-based milk products 
group. 

Mr Peter Wrigfctom Premier 
chairman, said It had been 
attracted by the quality 
of Bonnita's management, 
products and facilities. Dairy 
products was also an area of 
the food market where 
Premier was not represented. 

Bonnlta processes 
approximately 25 per cent of 
South Africa’s total milk 
production, operates the 
largest milk powder and 
cheese factories In southern 
Africa, and is responsible for 
one-third of the country’s total 
gonda and Cheddar cheese 
production. 

Bonnita Holdings is 
controlled by Cape Dairy 
Co-operative. It was formed in 
June 1992 to hold the entire 
share capital of Bonnlta. the 
operating company, which is 
an amalgamation of a number 
of long-established dairy 
co-operatives in the eastern, 
southern and western Cape. 

The purpose of the 
restructuring was to provide a 
means of raising capital from 
outside the agricultural sector. 
Bonnita has experienced rapid 
growth in recent years that 
would have been curtailed 
without new finance. 

Negotiations have been 
concluded for Premier to inject 
RIOOm in new capital into 
Bonnita, thereby acquiring a 
28.6 per cent stake. After a 
cash offer to existing 
members, Premier estimates it 
will hold 35 to 40 per cent of 
the restructured company, at a 
cost of about Rl50m. 

Premier intends to raise its 
stake in Bonnita, with a 
listing on the Johannesburg 
Stock Exchange planned 
within the next three years. 

Bonnita’s annual sales are 
about R650m. while Premier’s 
annual turnover is about 
Rllbn. 
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Tremors follow Showa Shell’s futures shock 

Michiyo Nakamoto on new calls for timely settlement of foreign exchange contracts 


T HE calm that pervades the 
offices of Showa Shell Sekiyu. 
the Japanese oil refiner and dis- 
tributer 50 per cent owned by Royal 
Dutch/SheU, belies the shock that ran 
through Japanese industry on hearing 
at tiie weekend that it had incurred an 
estimated YL25bn ($1.05 bn) in losses on 
foreign exchange futures contracts. 

Japan’s Ministry of International 
Trade and Industry responded with crit- 
icism of Showa Shell's currency deal- 
ings and by asking other Japanese oil 
companies whether they were involved 
in similar transactions. 

Mr Yuji Tanahashi, vice-minister of 
trade, said it was regrettable that a 
leading Japanese company had postal a 
huge latent loss by engaging in foreign 
currency speculation without the know- 
ledge of top management 
Shares in Showa Shell fell Y30Q yes- 
terday, the maximum daily foil allowed 
under Japanese rules, as investors cal- 
culated the long-term consequences. 
Depending on how for the yen appreci- 
ates, its tosses could rise to Y160bn. 

What has shocked the Japanese, 
apart from the scale of the losses, was 
how they were accumulated over four 
years without the knowledge of anyone 
outside the small group of staff 


involved in Showa Shell’s foreign cur- 
rency dealings. 

Mr Takeshi Henmi, the company's 
president, explained at the weekend 
that a small group of staff at the compa- 
ny's treasury department, who were 
responsible for foreign exchange trad- 
ing, began placing forward contracts to 
buy the US dollar In 1989 on speculation 
that it would rise against the yen. 

However, the dollar failed to rise. 
Rather than settle the contracts at a 
loss, the group rolled over the contracts 
in the hope that eventually the dollar 
would move in its favour, or at least 
limit its losses. 

The average exchange rate at which 
the group placed buy orders was Y145 a 
dollar, while the yen rose to about Y125 
at the end of last year. Since then. It 
h ag appreciated further to Y116.85 at 
yesterday’s close in Tokyo- 

What made it easy for the group to 
keep knowledge of the dealings from 
the company's management was its 
ability to roll over, or postpone, the 
futures contracts indefinitely. That is, 
instead of paying for the dollars they 
agreed to buy, the group continued to 
postpone settlement of its contracts 
over several years. 

Another factor which helped conceal 


the accumulated losses was the fact 
that, under Japanese accounting rules, 
companies are not required to disclose 
unrealised losses in their annual fig- 
ures, Since the losses at Showa Shell 
have not actually been incurred, they 
have not been reported In any of Its 
accounts. 


O n those occasions over the four 
years when the dollar came 
close to Y145 the group at 
Showa Shell was able to reduce its 
losses to some extent 
In the event, however, the yen’s rise 
against the dollar proved too large to 
combat. With latest accumulated losses 
amounting to about 82 per cent of the 
company’s capital of Yl53bn, the group 
was left with little choice but ta go 
public. 

The company is conducting an inter- 
nal investigation. But It has made clear 
that the group of staff involved was in 
breach of internal company rules on 
foreign currency dealings and would be 
disciplined. 

The ministries of both trade and 
finance would like to portray the devel- 
opment as an isolated case. But the 
extent of the losses, together with the 
fact that they did not surface for so 


Tax laws blamed for 
rethink at Lippo 


By William Keeling In Jakarta 


LIPPO. one of Indonesia's 
largest property and financial 
services companies, has with- 
drawn a corporate restructur- 
ing plan announced last year. 

Under the plan, holdings in 
six subsidiaries were to be 
transferred to Lippo Pacific 
Finance (LPF), a quoted com- 
pany, in a move expected to 
cost Rp250bn 

Lippo says changes in Indo- 
nesian tax laws last September 
have made the cost of the 
restructuring prohibitive. The 
process was too bureaucratic 
and the potential tax liabilities 
much higher than planned," 
one executive noted. 

Under the restructuring, LPF 
was to acquire up to 51 per 
cent of Lippobank, Lippolife, 
Lippoland, Lippo industries 
and Multipolar - all quoted 
companies in which Mr Moch- 
tar Riady, the group's founder, 
is a leading shareholder. LPF 
was also to acquire IQQ per 


cent of Lippo Merchants, 
a privately-owned finance 
company. 

Brokers say consolidating 
the group under LPF could 
have solved the illiquidity 
which has plagued trading in 
some subsidiaries' shares. The 
price of Lippo Industries' 
shares last moved in Novem- 
ber, while Lippo Life's share 
price has remained stagnant 
since 

But Lippo executives are 
bullish about the group. Its 
assets in Indonesia arc split 
between the banking sector 
(S2.25bn) and non-banking, 
mainly property, sectors 
(SSOOm). It also has assets of 
about Si jbn outside Indonesia, 
mainly in Hong Kong. 

The group's Indonesian busi- 
nesses should grow at 30 to 30 
per cent a year in the medium 
term, executives forecast. Such 
growth is “r.ot necessarily 
spectacular" given Indonesia's 
risks as a developing country, 
an official explained. 


Cost-cuts help 
Sapporo to 
18.2% rise 


By Em Deo Terazono In Tokyo 


SAPPORO Breweries, a 
leading Japanese food and bev- 
erage company, yesterday 
reported a rise In profits for 
the year to December on firm 
beer sales and aggressive cost- 
cutting. 

The company posted an 18.2 
per cent rise in non-consoli- 
dated pre-tax profits to 
YlO."hn (WOm) mi n .15 nor 
cent increase In sales * to 
Y551.7bn. The company's oper- 
ating profits surged 96-4 per 
emit to Yl2.6bn. 

Sapporo said it cut costs by 
YS.lbn in marketing and other 
areas. It also gained YH.3bn 
in its sale of securities hold- 
ings and recorded evaluation 
losses on its securities portfo- 
lio of Y5.5bfL 

However, the company's 
after-tax profits fell 9.4 per 
cent to Y3.6bn due to a rise in 
extraordinary losses caused by 
the liquidation of its can- 
manufacturing subsidiary. 


Instability knocks SA 
leisure group’s profits 


By Philip Gawfth 


POLITICAL instability and 
recession caused earnings to 
fall by 9 per cent in the six 
months to December at Kersaf 
Investments, the South African 
leisure and entertainment 
group in the Salren group. 

Turnover rose 9 per cent to 
Rl.lbn (S302m). But tight mar- 
gins saw operating profit foil 3 
per cent to R252J6m. 

Attrihufcihlp retminpis foil hy 

6 per cent to RSlm, with earn- 


ings per share down by 9 per 
cent to 105 cents. The interim 
dividend was maintained at 50 
cents a share. 

Mr Buddy Hawton, executive 
chairman, said the political 
instability had depressed 
spending on leisure. Gaming 
profits at Sun International - 
with interests in local, regional 
and offshore hotels - had been 
affected by the proliferation of 
unregulated casinos. Occupan- 
t*ies foil hy 4 nercnncicr points 
to 62 per cent. 


Woolworths IPO advisers 


ADELAIDE Steamship, the 
Australian investment group, 
has named thu advisers for the 
initial public offering of Wool- 
worths. although it says there 
is still no firm timetable for 
the sale. AP-DJ reports from 
Sydney. 

The IPO, expected to raise 
about A$2bn (USSUSbn). was 
deferred in September after the 


stock market weakened. 
Adstcnm named BT Corporate 
Finance, a unit of Bankers 
Trust Australia, strategic 
adviser. 

Mr Terry Campbell, of 
J. B. Were & Son brokerage, 
and Mr John McIntosh, 
of McIntosh, have been 
appointed as broking ad- 
visers. 


FT GUIDE TO WORLD CURRENCIES 


The table below gives the latest available rates of exchange (rounded) against four key currencies on Monday. February 22. 1993 . In some cases the rale is nominal. Market rates are the average of buying and selling 
rates except where they are shown to be otherwise. In some cases market rates have been calculated from those of foreign currencies to which they are tied. 
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Afghanistan 

(Afghani) 

99 25 

68.213 

41 8776 

58 641 

Albania 

(Lekl 

160.16 

110 076 

67 578 

94.6292 

Algeria 

(Dinar) 

33 0366 

22.7055 

13 9394 

19*194 

todorra 

(Fr Fr) 

804 

5.5257 

3.3924 

4 7503 


(So Penial 

L73.QQ 
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72.9957 

102.216 

Angola 

(Kwanza) 

108X7.8 
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Antigua 

(E Carr Si 

3.9312 

2.7018 

1.6587 

2*227 

Argentina 

(Peso) 

1.4540 

0 9993 

0 6133 

0859 

Aruba 

(Florin! 

2 6062 

1.7912 

1.0996 

1*398 

Australia 
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2.1120 

1.4515 

0.8911 

1.2478 

Austria 
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11.4742 

7.0443 
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21SJ5 
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129.01 

Bahamas 

(Bahamas) 
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1 
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0 8596 
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(Dinar) 

0.5482 

0-3767 

0.2313 

0.3238 

Balearic Is 

(Sp Peseta) 

173.00 

118 9 

729957 

102.216 

Bangladesh 

(Taka) 

56 8602 

39.0791 

23.9916 

33*953 

Barbados 

IBaroS) 

2 9285 

2.0127 

1.2356 

1.7302 

Belgium 

(Belg Fr) 

48 95 

33.6426 

20.654 

28.9217 

Belize 

(B5) 

2.9120 

2.001 3 

12286 

1 7205 

Benin 

(CFA Fr) 

402 00 

276 289 
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237*18 
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1 
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Bhutan 
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43.6351 

29.9897 
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3.5614 
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232.653 

142.031 
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1847.77 

1851.27 


Egrai (Egyptian £j 
El Salvador (Colon) 

Equal' I Guinea (CFA Frl 
Estonia (Kroon) 

Ethiopia (Ethiopian Birrl 
Falkland Is (Falk □ 

Faroe Is (Danish Kroner] 


1134.39 

1136.54 


1588 48 
1591.49 


tniisi 
(Markka) 
(Fr) 


Fiji « 

Finland 
France 
Fr. Ciy/Afrlea (CFAFr) 
Fr. Guiana (local Fr) 
Fr. Pacific Is 
Gabon 


(CFPFr) 

(CFAFri 
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long, raises questions about the wisdom 
of allowing companies to roll over cur- 
rency futures contracts for an indefinite 
period. 

Last July. In an attempt w bring Jap- 
anese foreign exchange dealing prac- 
tices more into line with those in the 
rest of the world, Japan's Federation of 
Bankers Associations agreed that banks 
should not allow companies to roll over 
futures contracts without specific busi- 
ness reasons for doing so. 

The Finance Ministry takes the view 
that the risks of foreign currency trans- 
actions are a matter for Individual 
banks and companies to deal with and 
are not a matter for the ministry to 
meddle in. Nonetheless, it is said to 
have warned Japanese banks of the 
risks involved in allowing companies to 
postpone settlement of their futures 
contracts - widespread practice until 
recently, according to industry sources. 

Showa Shell expects to cover Us 
losses over a period of 21* to threp 
years by selling assets, including stocks 
and property. 

The company has emphasised that it 
will not cut the Y8 annual dividend, but 
the scale of the losses is expected to 
keep it under considerable strain for 
some time to come. 
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INTERNATIONAL CAPITAL MARKETS 


Spanish prices tumble as investor confidence wanes 


By Trecy Corrigan in London 
and Karen Zagor in New York 

SPANISH government bond 
prices fell sharply yesterday, 
as the peseta's slide under- 
mined confidence among inter- 
national investors. 

Although the bond market 
opened quite strongly, prices 
dropped when the Spanish cen- 
tral bank felled to Intervene to 
support the currency at Pta72 
against the D-Mark. However, 

GOVERNMENT 

BONDS 

most analysts still expect the 
Spanish government to stay 
within the exchange rate 
mechanism, despite pressing 
economic problems, particu- 
larly unemployment 
There was some speculation 
yesterday that the authorities 
might try to cut rates and 
allow the peseta to drift to the 
bottom of its band. But such a 
move could prompt greater 
pressure on the currency. 

■ THE Italian bond market 


also performed poorly yester- 
day, shedding V* point, as fears 
over the political situation per- 
sisted. Dealers were concerned 
that the cabinet shuffle over 
the weekend bad not add res sed 
some of the deeper problems. 

Expectations of a vote of 
confidence in the next few 
weeks are expected to continue 
to depress prices. 

■ THE bund market again 
benefited from a flight to 
quality, continuing its rally, 
although further interest rate 
cuts have already been 
discounted. 

Bund contracts on both the 
London International Financial ' 
Futures & Options Exchange 
and the Deutsche TerminbOrse 
broke through resistance 
levels. But dealers said the 
latest improvement was 
sparked more by switching 
than by outright buying. 

■ INVESTORS In Spanish and 
Italian bonds were seen 
switching into Dutch, French 
and Danish paper, as well as 
bunds, partly based on 
expectations of interest rate 
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cuts in those markets. 

The Danish bond market was 
the strongest performer of the 
day, gaining a full point Dutch 
bonds also closed sharply 
higher, supported by strong 
domestic buying. The 10-year 
bond broke through a 
resistance level at 6V« per cent 
as the market's rally persisted. 

■ UK gilt prices ended virtu- 
ally unchanged in lacklustre 
trading yesterday. Slightly 
stronger than expected GDP 
data failed to impress traders, 
who were rather disappointed 
that last week's gilts tap total- 
ling £l-2bn was still not fully 
sold. 


■ US Treasury prices turned 
narrowly mixed yesterday 
morning as the market contin- 
ued to digest President Bill 
Clinton's deficit reduction 


The long-bond yield remains 
at its lowest levels since the 
issue was first sold to the pub- 
lic in 1997. By midday, the 
benchmark 30-year govern- 
ment bond was up & at 10L& 
yielding 6.992 per cent At the 
short end of tbe market, the 
two-year note was off A to yield 
3-978 per cent. 

Participants remain 
enthusiastic about the 
president's willingness to 
tackle the vast federal deficit, 
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along with measures which 
should slow the rate of 
economic growth in 1994. 
There was, however, some 
concern that spending cuts 
might not be sufficient to keep 
inflation in check. 

The Federal Reserve entered 
the open market to arrange 


SLSbn of customer repurchase 
agreements when Fed funds 
were trading at 3 per cent. The 
move was widely expected. 

There was also some 
positioning yesterday ahead of 
today's Si5.25bn two-year note 
auction and tomorrow's $llbn 
five-year note auction. 


Toyota Motor’s $1.5bn placing off to a smooth start 


By Antonia Sharpe 

THE placing of Toyota Motor 
Corporation’s $l.5bn five-year 
offering proceeded smoothly 
yesterday, reflecting the car 
company's high credit rating 
and the scarcity of highly- 
liquid corporate issues. 
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Meanwhile, syndicate man- 
agers expect the European 
Community to award a man- 
date today for a Euromark 
offering of between DM2.5bn 
I and DM3bn. An EC spokesman 
in Luxembourg had no com- 
ment. 

The market expected the 
deal to have a seven-year 
maturity and to be priced to 
yield between 7 and 10 basis 
points above the IV* per cent 
bund due January 2000, which 
closed at 104.33 yesterday to 
yield 6.43 per cent. 

This area of the yield curve 
is viewed as relatively attrac- 
tive to issuers, but a syndicate 
manager close to the transac- 


tion said that the maturity 
also suited the EC’s funding 
needs. 

Turning back to the Toyota 
offering, officials at the joint 
lead underwriters, Nomura and 
Merrill Lynch, reported good 
demand for the bonds, reaping 
the benefit of several days of 
pre-marketing the deal. 

They therefore expect the 
bonds to be priced to yield the 
lower end of the indicated 
range of 38 to 40 basis points 
above the when -issued five- 
year US Treasuries, which 
were yielding 5.32 per cent late 
yesterday. 

The bonds are expected to be 
priced this afternoon. A sub- 
stantial part of the proceeds of 
the deal, which is the largest 
ever corporate issue in the 
international bond market, is 
expected to be swapped into 
yen. 

The indicated pricing of the 
bonds was viewed as attractive 
when compared with the 
recent dollar offering from the 
Kingdom of Denmark which 
was yielding 22 basis points 
over comparable US Trea- 
suries. 


However, syndicate manag- 
ers also pointed out that the 
indicated yield on the new 
bonds was about 10 basis 
points below that on Toyota's 
outstanding bonds due June 
1997, which have lost some of 
their attraction to investors 
because they were now trading 
at a substantial premium to 
par. 

The lion's share, or 60 per 
cent, of the Toyota offering is 
expected to be placed In 
Europe, followed by Japan 
with 20 per cent 

A further 10 per cent 
is expected to be placed 
elsewhere in Asia, 5 per 
cent In the Middle East and 
5 per cent in offshore US 
funds. 

Elsewhere, the stream of 
Canadian dollar offerings con- 
tinued. as Mobil Oil Canada 
raised C$l25m in a five-year 
deal priced to yield 70 basis 
points above the 6*4 per cent 
Canadian government bonds 
due 1996 which were yielding 
6.92 per cent late yesterday. 
The bonds kept to that spread 
when they were freed to trade 
in the afternoon. 
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An official at the lead man- 
ager, ScotiaMcLeod, said that 
the yield spread on the bonds 
was wider than that on recent 
issues but reported good 
demand for the bonds from 
continental Europe, especially 
Switzerland. 

General Electric Capital Cor- 
poration of the US also tapped 
the Canadian dollar market 
with a three-year CSlOOm offer- 


ing priced at 99.73 to yield 7.22 
per cent 

When the bonds were freed 
to trade In the late afternoon, 
they traded close to their 
launch level 

• Aga, the Swedish industrial 
gas group, has announced a 
DMSOOm commercial paper pro- 
gramme for general financing 
and the financing of its Ger- 
man activities, writes Christo- 


pher Brown-Homes in Stock- 
holm. 

The CP programme has been 
arranged by Dresdner Bank 
which will also act as a dealer 
alongside Deutsche Bank and 
Citibank. 

Aga already has a $500m CP 
programme on the Euro mar- 
ket, a FFrlbn programme on 
the French market and a $100m 
programme on the UK market 


Compliance is 
expensive for 
Japanese banks 


T HE search by Japanese 
banks for regulatory 
capital that will push 
them comfortably ahead of 
minimum international levels 
is becoming increasingly 
expensive, as floating rate note 
issues by two leading banks 
yesterday demonstrated. 

Tokal Bank and Sanwa Bank 
both launched issues of perpet- 
ual floating rate notes in the 
international bond markets, 
adding to a growing wave of 
such paper in recent months. 

In what Is believed to be the 
first yen issue by a Japanese 
city bank (or commercial bank) 
other t han the Bank of Tokyo. 
Tokai raised Y40bn (6330m). 
while Sanwa raised S200m to 
add to a similar 3300m issue of 
last week. 

Access by Japanese banks to 
the yen bond markets has until 
now been restricted to a 
restricted list including the 
country's long-term credit 
banks, the Bank of Tokyo and 
Norlnchukin Bank. It is a privi- 
lege which has long been 
expected to crumble as 
long-term credit banks such as 
the Industrial Bank of Japan 
have themselves extended into 
areas like securities. 

Both of yesterday's note 
issues carry what are widely 
seen as high margins over mar- 
ket interest rates, reflecting 
the shrinking band of investors 
prepared to buy subordinated 
debt issued by Japanese h anks . 
The notes were reported to 
have been sold mainly to 
domestic investors. 

They also have a step-up 
interest rate structure, making 
them increasingly expensive to 
finance after the first five 
years. A call option after five 
years allows the issuers to 
redeem them at that stage, 
making them effectively five- 
year bonds - although for reg- 
ulatory reasons they are 
treated as perpetuals, making 
them eligible as tier two capi- 
tal under Bank for Interna- 
tional Settlements rules. 

Tokai's notes fay a yield 10 
basis points below the Japa- 
nese long-term prime rate - at 
present 5.2 per cent, but widely 
rumoured to be about to fell to 
4 2 per cent After five years, 
the rate jumps to 10 basis 


Richard Waters 
and Emiko 
Terazono on the 
rising number of 
floating rate 
note issues 

points over long-term prime, 
and after 10 years to 60 basis 
points. The Sanwa paper car- 
ries a margin of 75 basis points 
over threc-raonth Libor, jump- 
ing to 125 and then 175 basis 
points. 

The search [or tier two capi- 
tal reflects a concern by the 
banks that Tokyo share prices 
may not hold at current levels. 
With the Nikkei stock index 
held up at around 17,000 by 
government support 
operations, most or tbe coun- 
try's banks are likely to clear 
the 8 per cent minimum capital 
to risk assets ratio required by 
the BIS. 

However the banks say they 
need greater certainty that 
their capital levels meet these 
rules, which come into effect 
formally at the end of March. 

Both Tokai and Sanwa were 
comfortably above the 8 per 
cent level at the end of last 
September (8.7 per cent and 
8.81 per cent respectively, 
according to Ibca. the specialist 
bank credit rating agency.) 

P erpetual debt has a far- 
ther advantage. Other 
forms of tier two debt do 
not count towards regulatory 
capital once they exceed the 
level of tier one capital 
(paid-up equity and retained 
earnings). This limitation does 
not apply to perpetual loans or 
securities. 

Sanwa raised $800ra through 
similar issues last year, and 
bas raised S500m so far this 
year. At those levels, the bank 
says, it should have no diffi- 
culty in refinancing the notes 
after five years (or In the case 
of one issue, seven years) - 
although if the level of borrow- 
ing rises, the refinancing bur- 
den may be greater. Given 
their need far capital, however, 
this will not be the first consid- 
eration of the banks. 
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TRADITIONAL OPTIONS 


• First Dealings Feb. 22 

• Last DeeUIngs March 5 

• Last Declarations June 3 

■ For settlement June 14 
3-month call rate indications are 
shown in Saturday editions. 

Calls in Acorn Computer, AS DA, 
Avesco, Babcock, Blmec, Bar- 
com, Costa In, Enterprise Com- 


puter, Ferranti, Hanson warrants, 
Hartstone, Lloyds Thompson, 
Medeva, Ulcrovltec, Nurdln A 
Peacock and Tottenham Hotspur. 
Puts in Bar com, Euro Disney and 
Medava. Doubles in ASDA, Chan- 
nel Hldgs., Cupid, Enterprise 
Computer and Micro vtlec. 


FT-SE ACTUARIES INDICES 

The FT-SE 100. FT-SE MW 250 and FT-SE Actuaries BSD Indices and the FT-SE 
Actuaries industry Baskets are calculated by The International Stock Exchange 
of tbe United Kingdom and Republic of Ireland Limited. ° The International 
Stock Exchange of the United Kingdom and Repnbllc of Ireland Limited 1898. Ail 
lights reserved 

The PT-Actuaries All Share Iiute* Is calculated by 1918 Financial Times Lim- 
ited In conjunction with the Institute of Actuaries and the Faculty of Actuaries. 
O The Financial Times Limited IS93. All rights rewrvBd 

The FT-SE 100, FT-SE Mid 250 and FT-SE Actuaries 350 indices, the FT-SE 
Actuaries Industry Baskets and the FT-Actuaries AU -Share Index are members of 
the FT-SE Actuaries Share Indices series which are calculated In accordance 
with a standard set of ground rules established by The Financial Times Limited 
and stock Exchange in conjunction with the Institute of Actuaries and 

the Faculty of Actuaries. 

“FT-SE" and “Footsie* are joint trade marks and service marks of the London 
Slock Rvrhgn pa am* The Financial Times L i m ited. 
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Airtours bid on hold 
awaiting probe move 


By Richard Gourtay 


AIRTOURS AND Owners 
Abroad, the rival travel group 
it is bidding for. continued to 
trade shots as the Takeover 
Panel put the timetable of the 
£225m bid on ice pending a 
decision on whether it should 
be referred to the Monopolies 
and Mergers Commission. 

Owners Abroad accused Air- 
tours of continuing to deny its 
shareholders the information 
they will need to make a deci- 
sion on whether to accept the 
paper offer that is accompanied 
by only a partial cash alterna- 
tive. 

An Airtours adviser said that 
Owners Abroad's annual 
report, published last week, 
was the first financial Informa- 
tion that Airtours had 
received- 

■*lt has same pot hales, not to 


say black holes,” which needed 
to be taken into account when, 
and It Airtours was consider- 
ing whether to raise its offer, 
he said. 

Mr David Crosslaad, Air- 
tours chairman, called Cor the 
protagonists to get back to the 
“real issues" of “track record 
and what is good for sharehold- 
ers" once the trade and indus- 
try secretary has decided 
whether to refer the 
bid. 

Answering questions posed 
by Owners Abroad last week, 
Airtours said that having a 
financial year-end of Septem- 
ber 30. rather than at the end 
of October, after the end of the 
holiday season, bad no mate- 
rial effect on Its profits. 

Deferring the cost of "empty 
legs" to the next year in this 
way has the effect of increas- 
ing profits by less than 2 per 


Board shake-up at Harmony 


By Tim Burt 


HARMONY LEISURE, the 
loss-making pubs and restau- 
rants group, yesterday 
announced sweeping board 
changes and proposals Cor a 
rights issue following an evalu- 
ation of its poor trading perfor- 
mance by Guinness Mahon, the 
merchant bank. 

Mr Bob Dawson, chairman, 
and Mr John Lever, a director, 
have resigned from the board. 
Mr Stanley Lever Is to relin- 
quish his position as managing 
director, although be will 
remain in a non-executive 
capacity. 

Mr John Main, a director at 
Southend Property Holdings, 
was named yesterday as chair- 
man and chief executive. He 
has been Joined on the 
board by Mr Martin Marcus, 
joint managing director 


of Queens Moat Houses. 

Southend Property and 
Queens Moat together control 
almost 20 per cent of Harmo- 
ny's share capital. 

Mr Marcus said the new 
board was preparing a rights 
issue in a bid to restore Harmo- 
ny’s capital base which has 
been depleted by accumulated 
losses of £6.9m over the past 
three years. 

“The management of Har- 
mony was unsatisfactory and 
the company needs extra 
equity by way of assets and 
cash," he said yesterday. 

The proposed rights Issue, 
which has yet to be approved 
by shareholders, is likely to 
involve issuing new ordinary 
shares of 5p; it was not clear 
last night what the ratio would 
be for existing shares. 

Mr John Main said the full 
terms would be announced 


Peugeot tumbles to £ 10.2m 


By Kevin Done, 

Motor Industry Correspondent 


PEUGEOT TALBOT, the UK 
subsidiary of PSA Peugeot 
Citroen, the French car maker, 
suffered an 80 per cent fall in 
pre-tax profits last year to 
£l0Sm. 

The foil from foOftm in 1991 
came despite turnover 
increased to £l.53bn (£L44bn). 

Mr Geoffrey Whalen, manag- 
ing director, warned yesterday 
that trading conditions would 
remain difficult and margins 
would continue to be 
“depressed" in 1993. 

Peugeot Talbot’s pre-tax prof- 
its have dropped steeply dur- 
ing the prolonged UK recession 
from £135m in 1989 and £109m 
in 1990. 

After-tax profits fell last year 
by 82 per cent to £6 .8m, from 
£36.3m in 1991. 


The company is being forced 
to halt production for three 
days this week from Wednes- 
day to Friday at its Ryton, Cov- 
entry assembly plant in the 
face of weak sales In particular 
in export markets. About 3,500 
hourly paid production work- 
ers will be laid off with the loss 
of 5 shifts. 

The announcement of the 
sharp deterioration in the com- 
pany’s profitability was accel- 
erated In the face of the con- 
tinuing threat of industrial 
action at the Ryton plant. 

The workforce is due to bal- 
lot again on Monday about a 
two-year pay deal, after aban- 
doning a previous strike threat 
last Friday. 

Peugeot Talbot car exports 
from the UK dropped last year 
by 13.6 per cent, from 6L384 to 
53,019, reflecting lower demand, 
in some continental European 


markets, said Mr Whalen. 

In the UK, the Peugeot 
marque Increased its market 
share to 7A per cent (73 per 
cent) helped by a 73 per cent 
jump in sales volume to 124,019 
(115,557). 

Mr Whalen said that profit 
margins had been squeezed by 
difficult market conditions 
both in the UK and in conti- 
nental Europe, by the impact 
of the devaluation of the 
pound, and by increasing 
demands to meet tougher envi- 
ronmental requirements and 
higher vehicle safety and secu- 
rity standards. 

Car output at the Ryton 
assembly plant fell by 23 per 
cent last year to 85,728, against 
87,965 in 1991. The company 
started production last month 
of a second car range at Ryton, 
the Peugeot 306, which will be 
launched in the UK in April. 


British Vita is 
supporting the 
British Olympic Bid 
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weish | Bitter dispute comes to a head 
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cent of profits, Airtours said. 

The bidder also said that 
while the figures were not 
directly comparable, Airtours 
provided more than double the 
amount for maintenance costs 
for its aircraft by comparison 
with the amount Owners 
Abroad provided for its 17 air- 
craft. 

Airtours repeated that it 
believed Owners Abroad did 
not have in place adequate for- 
ward foreign exchange cover. 

While Owners Abroad had 
£l73tn, or an amount equal to 
about 22 per cent of sales, Air- 
tours bad £195m or about 48 
per cent of sales, according to 
Mr Harry Coe, Airtours finance 
director. 

Mr Michael Heseltme, the 
trade secretary, Is expected to 
announce whether he is refer- 
ring the bid within the next 
few days. 


engineer 


By Angus Foster 


shortly. Such a rights issue 
would help Harmony build a 
new vehicle for asset invest- 
ment, he added. 

“The wbole company Is very 
tired and needs to be rejuve- 
nated,” be said. 

The appointment of Mr Main 
follows mounting concern at 
the group's performance, 
which escalated last year after 
Harmony announced interim 
pre-tax losses of £344,000 in the 
six months to September 27. 

Yesterday the company also 
announced a profits warning 
for the six months to the end 
of March this year and said 
there would be a "significant 
pre-tax loss” for the full year. 

The Harmony board has 
been under Increasing pressure 
since rebel shareholders 
launched a campaign for the 
appointment of new non-execu- 
tive directors last October. 


WELSH WATER yesterday 
became the sixth water com- 
pany to make a significant 
acquisition this year when it 
paid np to £56.lm for Acer 
Group, the consultant engi- 
neer. 

Welsh has been rethinking 
its diversification policy since 
it sold a controversial 14.9 per 
cent stake In South Wales 
Electricity last December. 
Analysts said the decision to 
concentrate on engineering 
made sense and gave Welsh a 
meaningful non-core business. 

Mr John ELEred Jones, chair- 
man, said the acquisition 
would allow Welsh to grow its 
non-core profits. “We see our- 
selves as an infrastructure ser- 
vices company, so Acer is 
exactly the step we were 
looking for,” be said. 

However, the deal was 
attacked by Mr Rhodri Mor- 
gan, MP for Cardiff West and 
Labour spokesman on the 
water industry. He said 
Welsh's previous diversifica- 
tions, which include a loss- 
making hotel arm, had been 
“disastrous”. 

Acer was formed In 1987 


“TT WAS my dream to have 

I my own pub. Now it's 

1 him erf into a living night- 
mare," said Mrs June Varty, 
licensee at the Gardeners 
Arms, at Droylsden, near Man- 
chester. 

Today. Mrs Varty will join 
other licensees of pubs owned 
by Inntrepreneur Estates, the 
Grand Metropolitan/Courage 
joint venture, in picketing 
GrandMefs annual meeting in 
London. They are protesting 
against "excessive rents and 
onerous leases” which, they 
claim, are forcing hundreds of 
Inntrepreneur landlords 
towards bankruptcy. 

GrandMet insisted yesterday 
that less than 100 leaseholders 
were Involved in the protests. 

' Long-term leases had been 
agreed with 4,700 of EEL'S 6350 
pub li cens ees. Since EEL was 
established nearly two years 
ago, between 7 per cent and 8 
per cent of licensees have gone 
out of business compared with 
15 to 20 per cent a year under 
the old tenancy system. 

The leases, and the rental, 
which takes into account turn- 
over, the pub location and 
other factors such as the likely 
cost of repairs, are freely nego- 
tiated." the company said. 


But Mrs Varty added that a 
show of hands at a meeting of 
110 Inntrepreneur leaseholders 
in north-west England earlier 
this month showed that many 
or them had been visited by 
bailifik. 

“I have had three visits." 
said Mrs Varty. 53, “hut I am 
not going without a fight." 

“Inntrepreneur want £1,500 a 
week from me In rent and 
arrears but my weekly takings 
are only £1,000.” 

Mrs Trisha Boyce, who runs 
the Britannia Inn, at Alcorabe 
in Somerset, founded the 
National Association of Inntre- 
preneur Lessees (Nall) five 
Tnont bs ago to contest, includ- 
ing through court action, the 
terms of the company's leases. 

She said the lessees would 
ask the courts, and if neces- 
sary the European Court, to 
declare the leases null and 
void. 


M rs Boyce acquired 
her lease for £52,000 
in 1991. Her annual 
rent Is £18300 - four years 
earlier when the pub was 
owned by Ushers, the rent was 
£4350 a year,” she said. 

Charges, such as insurance, 
and the cost of repairs to the 


300-year-old pub, added to the 
burden. “Trade is hit by reces- 
sion and growth will always be 
limited. This is a village pub 

without a car park." - 

On legal advice, she tout 
GrandMet last year that she 
did not want to be freed from 
tied beer supplies. “If I wasn't 
freed, they could not increase 
my rent" 

Mr Martin Moore, licensee of 

The Bridge, at Uckfield, East 
Sussex, signed the 2Q-year 
le a f y for his pub in 1991. The 
rent was £18,000 a year. “I 
knew that would be tough to 
find in a recession," he said. 
"But I spent my £35,000 savings 
In refurbishing ... and I 
managed to keep my head Just 
above water” 

Last October, when the pub 
was freed, under the govern- 
ment’s beer orders, from its 
beer supply tie with Courage, 
the rent was increased to 
£29,100 a year- 

“Courage offered me dis- 
counts of £3.000 a year to con- 
tinue supplying my beer - but 
there is no way now that the 
business can be viable, and the 
lease is unsaleable." 

He added: “At the start of 
these leases two to three years 
ago, the annual rent would be 


c tn 7 nev cent of freehold 
value. Today, it is tf to 25 per 
cent” His only recourse to me 

rent increases, he 

attempt to assign an unsaiea 

ble lease or slide inexorably 

into bankruptcy". , 

-To afford this lease. I would 

need to make the pub 
better than it ever did m the 
boom years, let alone during 
the deepest recession the trade 
has ever encountered, In tne 
present economic climate, the 
sensible action would be to 
reduce the rent to a level the 
business can afford.” 


G randMet said yester- 
day “the leases are 

popular” and the rents 


Baldwin shows advance Senior turns down 
of 8% to £2.47m Wheway rescue role 


through the merger of Free- 

man Fox, which had a reputa- p nn/ . a/% 

tion as a bridge designer, and fyj Tf| £7.4 /1TI 

John Taylor and Sons, which O /O t" <%***•“ ' 

bad expertise in water-related . 

projects. By Catherine Milton into force. 


projects. 

In the year to April 30, the 
company made pre-tax profits 
of £4.4m on turnover of 
£85.5m. About 60 per cent of 
profits come from Europe, 
with the rest spread through- 
out the world. European sales 
are split between the transport 
and water sectors. 

Mr Graham Hawker, Welsh’s 
group managing director, said 
the companies had been in dis- 
cussions since last July. Acer’s 
shareholders decided to sell 
because some partners had 
retired and IGF of the US, 
which owned 30 per cent, no 
longer wanted to acquire the 
company. “Those still in the 
business realised their balance 
sheet could no longer support 
growth.” be said. 

Welsh is paying £2lm in 
cash and assuming Acer's 
£27m of debt A total of 36 
senior managers have signed 
two year service contracts 
which include incentive pay- 
ments if Acer’s profits in the 
35 months to April 1995 
exceed £19.4m. The maximum 
payable under the scheme is 
£8.1m. 

Welsh will fund the pur- 
chase through cash held out- 
side the core business. Welsh 
raised £75m though a bond 
issue in 1991 and made a £T7m 
profit on the disposal of the 
electricity stake. The pro- j 
forma exit p/e ratio is 7.8. | 
Acer had net assets at the year 
end of £83m and goodwill of 
£5m- 

Acer has a small joint ven- 
ture with Severn Trent 


PRE-TAX PROFITS at 
Baldwin, the holidays, printing 
and properties group, rose 83 
per cent from £238m to £2. 47m 
in the year to end-October 1992. 

The group also took a £Llm 
extraordinary provision 
against Baldwin's legal battle 
over the value of a 6 per cent 
stake in London Clubs Interna- 
tional. 

The company is suing other 
shareholders in London Clubs, 
who acquired Baldwin’s 6 per 
cent investment, for substan- 
tial damages. They acquired 
the stake for £54300 after the 
Gaming Board objected to the 
renewal of the casino compa- 
ny's gaming licence in 1991. In 
1989 Baldwin paid some 
£900,000 for the holding 

Any damages awarded would 
be recorded as an exceptional 
gain and included in pre-tax 
profits once the new account- 
ing standard on exceptional 
and extraordinary items comes 


into force. 

When the 1993 results are 
reported, Baldwin will be 
obliged to restate its 1992 fig- 
ures consistent with the new 
standard. Including the provi- 
sion in pre-tax profits. 

Group turnover increased 8 
per cent to £29m (£27m), and 
operating profits rose by a 
quarter from £13m to £2 3m. 
But net interest receivable 
dropped from £449,000 to 
£180.000. 

Tour operating activities 
Increased profits by 50 per 
cent, from £l.49m to £2.23m. 
Profits from print fell from 
£271,000 to £123,000 and prop- 
erty profits fell from £218,000 to 
£76.000. 

Earnings per share rose IS 
per cent to 9.8p (8.3p), and a 
dividend of 3p is proposed, an 
increase of flip an the total for 
1991 or 23p. Mo interim divi- 
dend was paid because of the 
“unclear" position surrounding 
the investment in London 
Clubs. 


By Roland Rudd 


MCLEOD RUSSEL Holdings, 
the paints producer and dis- 
tributor which is offering 
£i33m for Wheway, yesterday 
Increased its stake in the strug- 
gling engineering group to 7 
per cent. 

McLeod purchased 4 per cent 
of Wheway at Just under lOp a 
share. It came as Wheway 
learnt that it had lost the 
potential support of Senior 
Engineering Group, the tubing, 
boilers and ductwork group. 

The two groups had held 
talks as part of Wheway’s 
strategy of trying to find 
another third party interested 
in a merger. However, after 
looking at Wheway’s busi- 
nesses. Senior has decided 


Andersen Consulting UK 
fee income rises by 25% 


By Andrew Jack 


DIVIDENDS ANNOUNCED 




Current 

payment 

□ale ol 
payment 

Correa - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

Amicable Smaller 

— fin 

1.7 

Apr 2 

. 

3.4 

- 

Ashtead 

— ini 

1.133 

Apr 6 

i.l 

• 

4.125 

Baldwin -. 

—Jin 

3t 

Apr T 

14 

3 

2.S 



•l_2t 

May 11 

3.6 

6.3 

5.4 

Essex Furniture^ int 

1.5t 

April 

1.25 


Z7S 

FB 

int 

6 

May 7 

5.5 

- 

14 

FAC Enterprise — 

...Jin 

0.44 

April 7 

0.4 

0.44 

0.41 

Gartmore Emerfl . 

——fin 

0.15 

Apr 26 

0.13 

0.15 

0.13ff 

Low A Boner 

—fin 

6.4 

May 11 

6.4 

0.1 

9.1 


Dividends shown pence per share net except where otherwise stated. 
tOn Increased capital. SUSM stock. {Excludes special 0.2p. ^Excludes 
special O.lp. 


ANDERSEN Consulting 
yesterday reported fee income 
up 25 per cent to £215m in the 
year to December 31 1992. 

Revenues worldwide rose to 
£l.7bn in the same period. 

In common with other 
accountancy firms and consul- 
tants. Andersen refused to pro- 
vide details of its profits. 

Mr Keith Burgess, UK man- 
aging partner, said: "The 
industry average (of profits] is 
10-12 per cent We are at the 
high end, but margins are 
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under pressure.” 

He said that about four fifths 
of revenues came from profes- 
sional billings. 

Most of the remainder - 
with slightly lower margins - 
came from outsourcing, by 
which the firm takes over the 
direct running of clients' com- 
puter systems. 

Aside from outsourcing, the 
firm said other fast-growing 
divisions were financial ser- 
vices and utilities. 

He admitted that the reve- 
nues included any hardware or 
other goods and services 
bought- in. on behalf of clients 
he 6aid this only amounted to 
about 4 per cent of revenues. 

"We think we’re doing 
remarkably well in difficult cir- 
cumstances." said Mr Burgess. 

Andersen’s professional staff 
rose from 1.790 in 1991 to 2,125 
last year. 
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....and so are many of our 
professional advisers 
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VJ popular” and the rents 
were freely negotiated with the 
licensees having recourse to 
arbitration. 

"Every single rental agree- 
ment made by Inntrepreneur 
has been agreed through nego- 
tiation by both parties. The 
only exceptions have been in 
cases where leases have been 
assigned by the original lease- 
holder." The company added 
that sitting tenants had “a 
pretty good idea” of a pubs 
performance. New entrants 
could take independent advice 
about trading prospect’s. 
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against making an offer. 

Mr Hugh Ashton, Whe way's 
chairman, said he would con- 
tinue to talk to other compa- 
nies to see if he could get a 
better deal for shareholders. 

McLeod and Wheway were 
also recently in talks about a 
possible merger. However, 
McLeod decided to go hostile 
after falling to reach agree- 
ment on price. 

Mr Nigel Openshaw. 
McLeod’s chairman, said: “The 
fact that we were able to pick 
up shares so easily sbows that 
Wheway’s shareholders are 
voting with their feet. It is time 
Wheway "s board recommended 
this offer.” 

Wheway shareholders are 
being offered one McLeod 
share for every 10. 
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Low & Bonar Mt by 
restructuring costs 


COMPANY NEWS: UK 


By Angus Foster 

LOW & BONAR, the Dundee- 
based packaging and plastics 
company, yesterday announced 
a sharp fall in profits mainly 
because of £l4.1m of excep- 
tional restructuring costs. 

Pre-tax profits fell from 
£2l.6m to £8.lm in the year to 
November 30. The prior year 
figure was adjusted down from 
£24 2 m to comply with FRS3. 
At the interim stage, profits 
rose 4.9 per cent to ElLBm. 

Mr Jim Leng, who became 
chief executive last year, said 
European profits improved, 
especially in the UK. Restruct- 
uring costs, which covered the 
closure of its UK non-wovens 
business and the reorganisa- 
tion of North American 
operations, would lead to fur- 
ther margin improvements this 
year, he said. 

Turnover was almost 
unchanged at £807.4m 
(£307.7m). helped by £10.1m of 
sales from acquisitions. Oper- 


ating profits increased 0.4 per 
cent to £25 Jm, but profits on 
continuing operations fell 
slightly, mainly due to faiKrig 
profits in Canada and heavier 
losses in the US. 

The £11. lm acquisition of 
Royal Tufton, the floor cover- 
ings company, and other pur- 
chases Increased net borrow- 
ings to £36.5m (£13.2m). 
Interest costs increased more 
than Elm to £3.46ra. Higher 
borrowings, and a slight fall in 
shareholders' funds, lifted 
gearing from 10 per cent to 30 
per cent 

Earnings fell to 3 .35p (I7.04p) 
per share. The company said 
that eaniings before excep- 
tional items would have 
totalled 17.4p. 

A proposed final dividend of 
B.4p makes an unchanged total 

of 9.ip. 

• COMMENT 

These results - and the excep- 
tional charges - were well 
flagged and the shares gained 


5p to 303p yesterday, mainly on 
optimism about the UK and 
US. After attacking the US 
losses and replacing mana ge 
raent, the division should 
finally recover this year, while 
Canada is already benefiting 
from a stronger US dollar 
exchange rate. And, after 
weathering recession, UK pack- 
aging and specialist materials 
should do well with recovery. 
The worry Is the Continent, 
which provided 36 per cent of 
operating profits, and where 
only Germany has so far 
shown signs of downturn. If 
the rest of the Continent fol- 
lows, Low & Bonar’ s long 
awaited "annus mira bills" - 
when nothing goes wrong - 
may take 12 months longer. 
Profit forecasts are for £26m, 
putting the shares on 15 times. 
After outperforming their sec- 
tor in the first six months of 
last year, the shares have now 
come back in Una Without fur- 
ther news on Europe, they are 
likely to stay there. 


* Coventry 
Bid Society 
!t ahead 16% 

By John Gappor 

COVENTRY Building Society 
disclosed a 16 per cent rise in 
pre-tax profits, from £2L3m to 
£24. 7m, despite a rise in provi- 
sions for possible bad debts to 
£ 13.7m, against £9 .9m. 

Operating profit rose by 23 
per cent to £38.3m (£31.2m). 
Net interest income rose IS per 
cent to £54An (£46. 6m), helped 
by a 14 per cent growth in total 
o assets to £2.69bn (f2L37bn). 

Mr Martin Ritchley, chief 
executive, said he was pleased 
with the society's performance 
in all areas of business against 
a background of recession and 
a depressed housing market. 

Despite the increase in total 
assets, mortgage lending fell 
by 8 per cent to £485.1m 
<£526m) - or this total, £1605m 
was lent to first-time buyers. 

The ratio of management 
costs to mean assets ME from 
* 10.8 per cent to 1.04 per cent, 

while the cost to income ratio 
fell from 489 to 40.7 per cent 


Management buy-out 
talks at Caithness Glass 


MANAGERS of Caithness 
Glass, the Scottish ornamental 
glass maker, are negotiating to 
buy the company from Dram- 
buie. the liqueur company 
which acquired it in early 199L 

That Drambuie, owned by 
the McKinnon family which 
founded it, is prepared to shed 
Caithness is a reversal of its 
previous, widely publicised 
strategy of diversifying away 
from dependence on the after- 
dinner liqueur. 

The Caithness acquisition 
was said at the time to be the 
first in a series of purchases of 
Scottish companies making 


quality products. But no fur- 
ther acquisitions were made 
and Mr Peter Shakeshaft, the 
finance and development direc- 
tor who spearheaded the new 
policy, left in February 1992. 

Yesterday Mr Alastair Mair, 
managing director of Caithness 
Glass, confirmed that an MBO 
was being negotiated. He did 
not say who would be backing 
it 

Caithness employs 250 people 
at factories in Perth, Oban and 
Wick. Last year it closed its 
plant at Kings Lynn, Norfolk. 
It has shed 120 jobs because of 
recession. 


Success for recent rights issues 


Three companies announced 
results of their recent rights 
issues, each having over a 90 
per cent take-up. 

Asda announced that 94^6 
per cent of the 668.9m new 
ordinary shares offered by way 
of rights had been taken up. 

• Burton said that accep- 
tances had been received In 


respect of LSl.6m shares, repre- 
senting 90.37 per cent of the 
total number of new shares 
offered by way of rights under 
the l-for-4 issue. 

• Wessex Water received 
acceptances for 16.1m new 
shares, representing 93.2 per 
cent of the total offered under 
the l-for-6 rights issue. 


Interest 
fall helps 
Ashtead 
rise 7% 

By Peter Pearse 

IN WHAT Mr Peter Lewis, 
chairman of Ashtead Group, 
described as a period of 
"relentless recession”, the 
equipment rental company 
raised pre-tax profits from 
£1.5m to £i.61m in the six 
months to October 31. 

The 7 per cent profits rise 
was struck on turnover up 
£860,000 at £16. 8m. Operating 
profits slipped to £2.03m 
(£2. 15m) but interest charges 
fell to £423,000 (£644,000) on 
lower rates. Some two thirds 
of the group’s profits accrue in 
the first half. 

Hr Lewis said that the over- 
supply In the non-opera ted 
plant hire market which has 
pertained since 1990 was 
showing signs of declining as 
competitors withdrew from 
the market This would benefit 
the gronp, he said. He was 
pleased with the continued 
strength of the balance sheet 
and the neutrality of the 
group’s cash flow during the 
period, in spite of a £2m 
increase in capital expenditure 
to £5. 3m. The gronp bought 
only new equipment whereas 
competitors had either bought 
second hand or hardly at alL 
Ashtead also increased its pay- 
roll numbers. 

With the group’s level of 
operational gearing, a 10 per 
cent rise in its UK prices 
would doable its profits, 
though a rise of that size 
should not be assumed, he 
added. 

In spite of the survey and 
inspection side making operat- 
ing profits of £489,000 
(£452,000) on turnover of 
£2.37m (£2.03m) and the US 
plant hire side making £74,000 
(£164,000) on turnover of 
£l.lm (£980.000), the manage- 
ment was concentrating on the 
UK plant hire market. The 
group now relies for less than 
half of its turnover on the con- 
struction and civil engineering 
industries, with local authori- 
ties, public and private utili- 
ties and specialist companies 
making up the balance. 

Earnings grew to 5.2p (4.6p) 
per share and the interim divi- 
dend is lifted 3 per cent to 
1.133p. 


Eurotherm accounts inconsistency 


By Andrew Jack 

EUROTHERM, the control 
equipment group, has admitted 
to an inconsistency between its 
1990 and 1991 accounts follow- 
ing discussions with the Finan- 
cial Reporting Review Panel, 
the UK accounting watchdog. 

In a note to its latest 
accounts circulated yesterday, 
the company has restated 
restructuring provisions which 
it treated as extraordinary 
charges in 1990 but partly 
wrote-bach as exceptional prof- 
its in 199L 

The 1991 accounts were not 
qual ifi ed by Arthur Andersen, 
the company’s auditor. 

The restated figures treat the 
provision as an exceptional 


item, which has the effect of 
reducing 1990 earnings per 
share from 19. 6p to 12Jp. It 
makes no difference to the 1991 
and 1992 results. 

In an announcement yester- 
day coinciding with publica- 
tion of the accounts, the 
Review Panel said it welcomed 
the company’s restatement and 
considered that its examina- 
tion of the accounts was now 
concluded. 

Mr Sydney Treadgold, secre- 
tary to the Review Panel, said: 
“We feel that honour has been 
satisfied. The previous treat- 
ment was not right in terms of 
correctness and consistency.” 

But Mr Robert Biddle, 
Euro therm’s finance director, 
called the Review Panel "a 


kangaroo court" which had 
made the assumption that the 
company was “guilty until 
proven innocent" He said: Tra 
just amazed. I would have 
thought tbe panel had bigger 
fish to fry." 

He said that restating items 
in prior years was “comparing 
apples with oranges” and 
argued that the company had 
tried to comply as quickly as 
possible with the new account- 
ing standards. 

He said the differing treat- 
ment was the result of the 
company adopting by the 1991 
accounts the second pro- 
nouncement from the urgent 
issues task force of the 
Accounting Standards Board, 
which requires fundamental 


restructurings to be treated as 
exceptional items. 

Mr Treadgold said: “The 
panel makes every effort to 
explain its procedures and 
gives companies every opportu- 
nity to explain its accounting 
treatment. It is anxious to 
come to a voluntary agreement 
whenever possible.” 

Eurotherm made a £2.3rn 
extraordinary charge for a fun- 
damental restructuring of its 
manufacturing activities in the 
year to October 31 1990, which 
had no effect on pre-tax profits. 

In the following year, how- 
ever, it wrote back as an excep- 
tional gain £513,000 for which 
it bad over-provided in 1990, 
which increased pre-tax profits 
by 8 per cent to £7.2m. 


NEWS DIGEST 


FII rides 
recession 
with £3.5m 

DESPITE "sustained 
recessionary pressure" on trad- 
ing conditions and margins, FII 
Group, the footwear and scien- 
tific equipment company, lifted 
<5 . Interim profits from £3J2m to 
E3.48m pre-tax. 

Mr Monty Sumray, chair- 
man, said the group's priority 
was to “stem margin erosion". 

Measures could involve site 
changes and some redundan- 
cies, exceptional costs of which 
would occur in the second half. 
Lower interest rates “will exac- 
erbate margin pressure and 
reduce investment income,” he 
said. 

The footwear division turned 
in unchanged profits before 
interest of £2.9m on turnover 
of £35.4m (£34.6m). The main- 
tained result masked increased 
costs of imported materials and 
components and resistance to 
*•' higher selling prices. Mr Sura- 
ray said. 

The scientific and technical 
side returned a profit of 
£200,000 on turnover of £6m 
(£5. 6m). Exports rose 43 per 
cunt to £3m (£2.1m). 

Earnings per share emerged 
at 159p (15.7p): the interim div- 
idend is raised from 5.5p to 6p. 

Essex Furniture 
advances 65% 

Essex Furniture mounted a 
buoyant performance in its tra- 
ditionally stronger first half to 
cnd-Deccraber. 

On turnover ahead 61 per 
t, cent to £5. 19m (£3J23m), pre-tax 

profits improved 65 per cent, 


from £375,000 to £6194)00. 

The company has opened 
two Furniture Workshop show- 
rooms since July, and plans to 
open at least three more by 
December. 

The interim dividend is lifted 
to 1.5p (l.25p), payable from 
earnings per share of 3.73p 
(2.46p) on capital increased by 
last June’s rights issue. 

Queens Moat ties up 
Holiday Inns deal 

Queens Bloat Houses and Holi- 
day Inn Worldwide, a subsid- 
iary of Bass, yesterday 
announced an expansion of 
their franchise agreement 
Under the agreement. 
Queens Moat will convert four 
of its UK hotels and four on 
the Continent into Holiday 
Inns. 

Queens Moat has also 
restructured the franchise 
agreements covering its 19 
existing Continental European 
Holiday Inns, extending them 
for a ftirther 10 years. 

See Lex 

Morgan Crucible In 
Chinese joint venture 

Morgan Crucible, the materials 
technology group, has signed 
an agreement with Shanghai 
Electrical Machinery for the 
formation of a joint venture 
company. 

Shanghai Morgan Carbon 
will manufacture electrical and 
mechanical carbon products 
which have a wide range of 
applications and are vital com- 
ponents in electric locomo- 
tives, starter motors, industrial 
machinery used in paper and 
steel mills and mining equip- 
ment 

Morgan Crucible will con- 
tribute technology and equip- 


ment to the value of $5.4m 
(£3.4m) whilst SEMC will con- 
tribute the existing carbon 
business of the Shanghai Elec- 
trical Carbon Factory. 

Morgan Crucible will own 51 
per cent of Shanghai Biorgan 
Carbon and SEMC 49 per cent. 

F&C Enterprise net 
assets advance 20% 

Foreign & Colonial Enterprise 
Trust raised net assets per 
share by 20 per cent from 44J3p 
to 53£p in 1992. 

The bust said It had actively 
invested in the UK, where con- 
ditions remained strongly in 
favour of the cash buyer. It 
also benefited from a number 
of profitable disposals, tbe 
most important of which was 
the flotation of Olicom in the 
US. 

Income from the portfolio 
remained strong and the pro- 
posed dividend is 0.44p - last 
year’s payment was 0.4p and 
there was also a special 0.2p. 

Total revenue was little 
changed at £2. 67m (£2.71m), 
but the after-tax figure was 
lower at £426,000 (£9054)00) giv- 
ing earnings per share of 0.45p 
(096p). 

Channel Holdings 
turns in £191,0# 

Channel Holdings, formerly 
Channel Tunnel Investments, 
reported a pre-tax profit of 
£191,000 for the six months to 
end-December. 

The result included a maiden 
contribut ion from Carfiow 
Products (UK) for the period 
from its acquisition in August 

Basic earnings per share 
were lJp. For the 13 months to 
December 1992 there was a 
profit of £1724)00 and earnings 
of 2p. 


Mr Philip Ling, chairman, 
said that since its acquisition 
Carfiow had continued to per- 
form satisfactorily. 

The company continued to 
improve its market penetration 
in the UK and overseas; Mr 
Ling anticipated that Carflow’s 
sales and profits would con- 
tinue to increase during 1993. 

He expected that a dividend 
would be recommended In 
respect of the 15 months to 
March 31 1993. 

Aerospace Eng 
to build factory 

Aerospace Engineering's sub- 
sidiary, Lab tech, the Wales- 
based manufacturer of micro- 
wave circuit boards, is to build 
a new 20,000 sq ft factory to 
service the telecommunica- 
tions, avionics and space 
research markets. 

When fully operational the 
factory will create up to 100 
Jobs. 

Aerospace and Lab tech are 
currently negotiating a finan- 
cial package with the Develop- 
ment Board for Rural Wales to 
help fund the building and 
equipping of the proposed fac- 
tory, which is expected to be 
completed by the end of 
1993. 

Amicable Smaller 
asset value at 96.2p 

Amicable Smaller Enterprises 
Trust reported net asset value 
of 96J23p per share at Decem- 
ber 31. against 95.52p when it 
came to the market in March 
last year. 

Net revenue for the period 
was £7984)00 for earnings per 
share of 3£3p. 

A final dividend of L7p is 
proposed for a total of 
3.4p. 


ABN AMRO Holding N.V. 

established in Amsterdam 

ABN AMRO Holding N.V. hereby gives notice that, pursuant to the 
Netherlands Major Holdings in Listed Companies Disclosure Act 
Commercial Union Assurance Pic, St Helen's, 1 Underehsft, London, 
has reported an indirect capital interest (actual) of 59 percent, which 
consists of depositary receipts for registered preference shares of 
ABN AMRO Holding N.V. 

Thu capital interest does not concern an actual change of ownership 
but only a rnplonishmont of the capital interest of Delta Uoyd 
Verzckcringsgroep N.V_ Amsterdam, which was reported on 
February 21. 199?- 

Amstordam. February 20, 1993 
ABN AMRO Holding N.V. 


Notice to rhe Holders of Warrants of 

NIPPON KOSHUHA STEEL CO., LTD. 

(the “Company") 
issued in conjunction with 

U.S.DLR80,000,000 5 per cent. Guaranteed Nones 1994 
Notice is hereby erven that on 19th February. 1993, [he average 
clusmc price per dune of common stock erf the Company, ibr the 
five consecutive days up lu and including that dace, multiplied by 
1.025 .usd rounded upward to rhe nearest one yen wn less than 
the Subscription (Vice in effect on such thy by not lea dun one 
yen, and that iheredm, in uccurdiince wirh Cunditiun 2(A) of rhe 
Terms and Condition* of the Warrant-. (Duuiiuaid Revision), the 
Subscription Price ul the captioncJ Warrants is to be revised a 
follow*: 

Subscription Price before revision: Yen 486.50 
Subscription Price after revision: Yen 390.00 
Effective date of revision: 8th Match. 199J (Japan time) 

NIPPON KOSHUHA STEEL CO n LTD. 

Byj The Looj^Tcnn Credit Bank of Japan, limited 
A, riaicgsal Fmw Acnt 
J>nri£ IWI 


Contracting out behind 
Capita’s advance to £4.41m 


By Richard Gotiriay 

CAPITA GROUP, a provider of 
services to the public sector, 
yesterday reported a greater 
than expected increase in prof- 
its and earnings per share as it 
continued to enjoy the fruits of 
government contracting out 
Pre-tax profits rose from 
£3.45m to £4.4im on sales up 34 
per cent at £33.1m (£24.7m). 

Earnings per share rase 23 
per cent to I9.3p (15.7p) and, as 
forecast at the Interim stage, 
the total dividend is raised 17 
per cent to 643p with a pro- 
posed final of 4ip. 

A 2-for-l scrip issue is also 
proposed. 

“We are currently looking at 
a significant volume of new 
business opportunities,” said 
Mr Rod Aldridge, chairman 
and chief executive. 

Most of the growth came 
from the outsourcing division, 
launched in 1989, where sales 
expanded 59 per cent to £17Bm, 
although pre-tax profits rose 
only 25 per cent to £2.45m. 

Sales in the advisory busi- 
ness, the original Capita activ- 
ity, grew by 13 per cent but 
profits were up 31 per cent at 
£L95m. 

Mr Aldridge said that the 
most significant growth would 
come from the outsourcing of 
contracts from the 540 local 
authorities, less than 10 per 
cent of which were currently 



Rod Aldridge: looking to 
outsourcing for growth 


contracting out 

At the end of the year. Cap- 
ita had cash balances of £9.6m 
and no net borrowings, which, 
Mr Aldridge said, was a benefit 
when marketing to local 
authorities. 

The group had invested 
heavily during the year on the 


computer services division 
which resulted in the group 
spending £500,000 more than 
budgeted on sales and market- 
ing 

This had helped win addi- 
tional contracts, the cost of 
which had been taken during 
the year but the benefit from 
which had hardly contributed 
to 1992 profits. 

• COMMENT 

With the government deter- 
mined to farm out large 
amounts of white collar work 
to the private sector. Capita is 
successfully mining a seam 
that a few years ago was 
almost non-existent. Without 
too much hyperbole, the poten- 
tial markets can be measured 
in many billions of pounds, 
leaving Capita with the envi- 
able problem of choosing 
where to deploy its growing 
but still limited resources. 
What is more. Capita’s ability 
to generate sales from new 
products, like the collection of 
local taxes, should not be 
under-estimated. That said, 
much of this promise is 
already in the price after a 
strong run. Forecasts for this 
year of pre-tax profits of about 
£5.5m, or earnings of 23.5p, 
anticipate contracts about to 
be announced and put the 
group on a prospective earn- 
ings multiple of 19. That is 
demanding but Mr. 


Amberley 
chairman 
to resign 
from board 

By Nigel Clark 

AMBERLEY GROUP, the 
USM-quoted building ser- 
vices company, is poised for 
expansion following the con- 
ditional sale of most of his 
holding by Mr Dennis 
Buckley, chairman, and his 
departure from the board. 

Memory Nominees is buy- 
ing 965,400 shares (14.99 per 
cent) at 27p leaving Mr 
Bnckley with a 2.98 per cent 
holding. The shares gained 
3p to close at 23p. 

Mr Brian Meddings, who 
was with BPB and Mr Robert 
Healey, who was with Haw- 
ley, are joining the board in 
an executive capacity. It is 
not yet known wbo will 
replace Mr Buckley as chair- 
man. 

Mr Philip Kanas, a non-ex- 
ecutive director of Amberley, 
said it was proposed to dou- 
ble or triple in size through 
acquisitions paid for by 
paper. The areas for growth 
would probably be away 
from the present building 
preservation services bat 
still within building services. 

Amberley fell into £79,000 
losses (£75,000 profits) on 
turnover of £1.62m (£i.59m) 
in the six months to Septem- 
ber 30. 


i. 
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ANNOUNCEMENT 
INVESTMENT OPPORTUNITY 

Cairo Sheraton Hotel Towers & Casino 

In the context of the Egyptian Government Privatization Policy, the 
Holding Company for Tourism owned by the Government of Egypt, and its 
affiliate the Egyptian General Company for Tourism and Hotels *EGOTH*, 
announce the proposed divestiture of: Cairo Sheraton Hotel Towers & 
Casino. 

The Cairo Sheraton was opened in 1970 as a five star hotel overlooking 
the Nile, and located on a plot of land measuring 5461 sq. m. at Galaa 
Square, Cairo. It serves both business and tourist markets. It was 
substantially enlarged in 1989 through construction of a second 27 storey 
tower, and now has 547 rooms and 113 suites. Its overall built-up area 
comprises 95,000 square metres. 

The 1992 unaudited financial statements reveal that the facility's revenue 
is in excess of 110 million Egyptian Pounds and the owner's share in the 
GOP from said facility for the same year is over 47 million Egyptian Pounds. 

The Cairo Sheraton Hotel Towers & Casino is operated by Sheraton 
Overseas Company, Ltd, under a management contract. 

Parties Interested in this unique opportunity may now obtain the 
information memorandum describing the Cairo Sheraton Hotel Towers & 
Casino from the Financial Advisor named below: 

Mlsr Iran Development Bank 
Attn . Mr. Al-Motaz Mansour 
Managing Director 
The Nite Tower 

21 Giza Street, P-O. Box 219 Orman 126 12 
Giza - Egypt 

Cable MiRBANK - Fax (20-2) 570 - 1 185 
Tel. (20-2) 570-0622 

Interested investors should submit their applications accompanied by 

information on their legal and financial status, areas of activity and 
affiliation to similar investments as well as their bank references. 

Closing date for submission of applications no later than 12 noon of 
March 31, 1993. 




Palladium and 
platinum prices 
suffer ‘body blow’ 


By Kennefh Gooding, 

Mining Correspondent 

JAPANESE SPECULATORS, 
whose buying recently sent the 
price of palladium soaring to 
its highest level for 33 months 
changed their minds yesterday 
and their panicky attempts to 
sell sent the metal's price 
plummeting. 

Palladium, one of the plati- 
num group metals and used 
mainly In consumer electrical 
goods and as a dwntnj alloy . Ml 
in London by $7.90 to dose last 
night at $101.10 a troy ounce. 

Speculators had driven the 
price from $85 to $119 an ounce 
on fears of production difficul- 
ties in Russia, which supplies 
about half the world’s palla- 
dium. Yesterday's panic selling 
was triggered partly by care 
fully-timed statements from 
some big Japanese car compa- 
nies last week. 

They told the Reuter news 
agency that, because their pro- 
duction was Calling, not only 
did they not need Russian plat- 
inum group metals, they might 
even sell some of their present 
surplus. 

The car companies are more 


interested in platinum than 
palladium - only 12 per cent 
of palladium sales are used for 
anti-pollution car catalysts 
whereas 40 per cent of plati- 
num is used this way - so the 
pi atinam price has also been 
falling fast - by S&50 an ounce 
last week. Yesterday it closed 
in London at $348.50, down 
$10.75 from Friday's close . 

The palladium price had 
been weakening on the Ren- 
ters’ report but the trickle 
became a flood yesterday after 
the yen strengthened against 
the US dollar , the currency in 
which palladium is traded 
internationally. 

“When the yen price started 
to foil because of the dollar’s 
weakness, speculators tried to 
sdL But there is no physical 
demand for panadinm so the 
price fell even Caster," said one 
trader. 

Mr Andy Smith, analyst at 
the Union Bank of Switzerland, 
pointed out that the Russians 

had Consistently mnintalnftri 

that their exports recently 
were delayed by administrative 
tanglea and bureaucracy. PaDa- 
dium was a by-product of Rus- 
sia’s nickel production and tile 
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country had little use for it 
“So we must assume they have 
ample irfn rfra and thwtr expla- 
nation is credible; ’’ He said the 
car companies’ statements 
came as "a body blow to bull- 


Clinton’s tax plan will sap 
energy of aluminium sector 


By Laurie Morse in Chicago 

PRESIDENT CLINTON’S 
proposed energy tax is bound 
to hit US aluminium produc- 
ers, but the effect will be grad- 
ual and not severe enough to 
shut down capacity analysts 
say. 

Mr Clinton's proposal for a 
broad-based energy tax imme- 
diately drew attention to the 
ainminimw industry, which is 
North America's largest indus- 
trial user of electricity. A Pru- 
dential Securities analysis puts 
energy at 28 per cent of the 
average US aluminium produc- 
tion cost 

However, North America’s 
alu minium producers are 
diversified both geographically 
and in terms of their energy 
sources, so the impact of the 
energy tax will vary from com- 
pany to company. The presi- 
dent has proposed to tax 
energy on the basis of heat 
content, measured in British 
Thermal Units. The tax would 
be phased in gradually over 
three years. 

Coal, the most widely used 
fuel in US aluminium smelters, 
would face the same levy as 
natural gas, at 25.7 cents per 
million BTUs, and crude oil 


would he taxed at a rate of 59 JS 
cents per million BTUs. Hydro- 
electric power, the energy 
source of choice in most west- 
ern US smelters, would not be 
subject to tiie new tax. 

The structure of the tax has 
left securities analysts puzzling 
over the proposal's effect on 
metals companies' earnings. 
Reynolds metals, for example, 
operates its smelters mainly on 
hydro power. Alcoa, the largest 
US al uminium producer, 
smelted 600,000 tonnes of last 
year's L3m tonne US produc- 
tion nsing coaL However, that 
coal was taken from Alcoa's 
own mines and used in its own 
power generators, an arrange- 
ment that is likely to avoid the 
tax. The balance of Alcoa's pro- 
duction was fired by hydro- 
power. 

Amax, another large US pro- 
ducer, has a less diversified 
energy mix. and is expected to 
be hit harder. 

Mr Vahid Fathi, metals ana- 
lyst with Kemper Securities, 
said that while the energy tax 
on average could raise alumin- 
ium production costs by 2 per 
cent by 1996, US-produced alu- 
minium would still be cheaper 
than its European counter- 
parts. 


“The spread will still be in 
favour of North America. Even 
with the energy tax, European 
costs are significantly higher " 
Mr Fathi said. 

naTMita and South America 
would continue to be the 
world’s lowest-cost aluminium 
producers and the present 
State of glnhal alrnnlntiim over- 
capacity would main* it diffi- 
cult for US producers to pass 
on the new energy costs. 

While Mr Clinton’s energy 
tax is inrindBri in a wide-rang- 
ing plan to cut the US /fefirf* 
and stimulate economic 
growth, it is not certain that a 
rise in the US growth rate 
would boost aluminium 
demand. Aluminium prices are 
set internationally and world 
demand for the metal grew by 
less than 2 per cent last year. 
Recessions in Japan and In 
parts of Europe axe expected to 
limit dpmand growth this year. 

Mr J. Clarence Morrison, 
metals analyst at Prudential 
Securities, says , the global sup- 
ply-demand situation for alu- 
minium is SO ifcwiol that the 
energy tax will have little or 
no impact on the worldwide 
industry, and only selective 
impact on individual alumin- 
ium producers. 


Cocoa pact 

compromise 

proposed 

By Frances Williams In 


Russia to ‘welcome’ foreign oil cash 

Local funding is insufficient to revive the sector, writes John Lloyd 


Mir Smith said thp. pafiattinm 
price was still Indicating that 
supplies were tight There was 
a. premium for metal for imme- 
diate delivery and the cost of 
leasing p alladium was very 
high at 10 per cent “There is a 
mysterious squeeze on the 
market,” he sanl 


1 THE FOURTH and final round 
1 of United Nations-sponsored 
talks on a new international 
cocoa agreement kicked oft 
yesterday with a compromise 
proposal from the chairman. 
Mr Peter Lai of Malaysia, on 
the price range to be defended 
and the pact's financing. The 
45 or so producing con- 
suming nations represented 
have until March 5 to agree on 
a successor to the 1966 accord, 
which expires at the end of 
September. 

The compromise envisages a 
price range of SDRlj(MlbljS60 a 
with & nwrihm mite Of 
SDRL300 C$1,780). At the end of 
negotiations last November, 
producers were demanding a 
price range of SDR1 ,180-1,770 
while consumers offered 
SDR840-L26O. Cocoa is at pres- 
ent trading T i par historic lows 
in real terms of about SDR730 
a tonne. 

On the sensitiv e issue of fin- 
ancing, Mr tjiI has suggested 
that producers and consumers 
share the cost of the proposed 
withholding Mhomp for stabt 
Using cocoa prices, with contri- 
butions equivalent to $8 a 
tonne on imports or exports. 
However, governments would 
be free to decide how to 
finance their contribution. 

Consumers have rejected 
producer rails for a trade levy. 
ingfating 1 instead that the new 
pact be financed In the first 
place by payment of the $i37m 
owed by producers to the Inter- 
national Cocoa Organisation. 
Mr Lai’s compromise would 
require producer countries in 
arrears to pay their own costs 
of storage and rotation for 
withheld stocks, pnoMing them 
to part-pay their debts in local 
currency and save an scarce 
foreign exchange. 

A separate proposal came 
yesterday for a 350,000 tonne 
itmit on the amount of cocoa 
that could be withheld from 
the market to bolster prices. 
Last November, producers 
were demanding 380,000 
tonnes, consumers 330,000. 

Jamaica to sell 
sugar mills 

By Canute James In Kbigston 

JAMAICA’S FIVE state-owned 
sugar mills are to be sold by 
the mid of this year, putting 
the island’s sugar industry 
totally under private owner- 
ship. 

The five mills being sold 
have a rated capacity of 260,000 
tonnes of raw sugar per year. 
The four privately-owned mills 
can produce 90,000 tonnes per 
year. 


“I WELCOME foreign 
Investment,” sajs Mr yagoit 
Alekperov, appointed head of 
Rosneft, the Russian state afl. 
company now being created, to 
manage the industry, ffis 
direct endorsement of overseas 
investment wiB be good news 
for the increasingly sceptical 
and discouraged foreign, ofl. 
majors who have found getting 
more than a toe-hold in the 
Russian oil sector arduous and 
time consuming. 

Mr Alekperov, still head of 
Lukxill. one of the new vertical- 
ly-integrated oil companies, 
sees the new state corporation 
as “a central agency permit- 
ting effe ct i ve management of 
the industry” during the next 
three years; . when the Industry 
will be transformed into a 
series Cf joint at/vlr mrapmteB 
the bulk af the shares in which 
will be held by the state, 
through Rosneft. The new cor- 
poration . win replace Rosnefti- 
gaz, widely seen.as an ineffec- 
tive voluntary agency grouping 


the ofl production associations, 
jRZt fwffinfcppBy wtaAw mlwad by . 
the energy ministry and other 
state bodies. - 

_• “We will be a managerial 
-body responsible for flie enter- 
prises’ performance. Our job is 
to create a series of vertically 
integrated companies, and we 
will be present on the boards of 
every , one of them” - except 
for Lukoil, which wifi remain 
fadteMndtont 

The new state boss knows 
t he condition of the ind u stry 
he is trying to revive - its 

production plunging; its easily 
recoverable reserves mostly 
exhausted; Its technological 

/■ apm - i ty mil fimHe hiaiffiriwit 

to sustain the vast investment 
programme needed to revive 
.its fortunes. Hence his wel- 
come for foreign companies. He 
even - cautiously - says that 
Rosneft may act as a guarantor 
for their investments “at some 
time in the future” - . a role 
the state itself now refuses to 
take. 


He behaves, however, “that 
WS: are past 'the worst point 
The shock came in 1990 and 
1991, when investments 
dropped sharply and when the 
debt to the enterprises rose to 
Rhs400bn (about £600m at the 
present free market exchange 
rate). But now. people are. 
learning to reorganise and live 
with the new conditions”. 

The legacy, however, has 
bear a broken chain of produc- 
tion and supply, with produc- 
ers unable to find refiners, 
refiners unable to obtain crude 
and garages dosing for lack of 
supply. “The chain has to be 
reestablished: there Is a lack 
of responsibility now at all lev- 
els. Our aim Is to create a 
structure which will be respon- 
sible for the final result - gas- 
oline at the filling station.'’ 

The contest for exploitation 
rights in the autonomous dis- 
trict of Khanty-Mansinsk, in 
the Tyumen region of Western 
Siberia, - where deposits are 
estimated at some 7bn tonnes 


Russia-Ukraine gas row boils over 


By John Lloyd In Moscow 

THE RISING tension between 
Umarf n and Tlk wriiw, by far the 
largest of the former Soviet 
states, has been further exacer- 
bated by a bitter row over the 
payment for and supply of gas . 

The Russian state gas corpo- 
ration Gasprum has alleged 
lack of payment of RbsUBbn 
(as of Feb 28) for gas supplied 
since last year - a non-pay- 
ment which, according to Mr 
Rem Vyakhirev, Gasprom's 
chair man, has l eft the com- 
pany without s ufficient ftmtis 
to meet staff wages. 

It has threatened to cut off 
supplies, which would be a 


serious not just for Ukraine 
but for the European countries 
- especially Germany - that 
are highly dependent on Soviet 
gas. Mr Vyakhirev, quoted by 
the Interfax news agency, said 
over the weekend that the gas 
exports to other countries 
would wwiHwnft — thou gh thp 
gas pipeline through Ukraine 
is highly vulnerable and 
Ukraine hra in the past taken 
the gas It has needed from it 
while it was in transit to third 
countries. 

More than 90 per cent of gas 
exported outside the former 
Soviet borders passes through 
Ukraine. 

The two sides have been 


talking about a new price for 
gas, but have been unable to 
agree. R«rai» W sa id it wants 
to switch immediately to world 
market levels (about $65 per 
ljOOD cu metres) but Ukraine 
has pleaded. InaMUty to pay. It 
hac aim retaliated by ra y in g 
that It will charge world level 
transit fees for the gas crossing 
its territory. 

The battle between the two 
former Soviet states is shaping 
up to be more serious than, 
that which drove th e m , apart 
last year - since both are now 
suffering from increasingly 
harsh wnnnmir climates and 
have little room to compro- 
mise. 


Thais to cat Middle East dependence 


By Victor Mattel In Bangkok 

THAILAND YESTERDAY 
outlined long-term plans to 
reduce its dependence on ofl 
shipments from the Mi dd le 
East, both by buying surplus 
energy from Its neighb ours and 
by building oil storage tanks 
and refineries in the south of 
the country. 

Mr Savit Bhotiwihok, the 
minister rps po nsihlp for energy 
policy, told a meeting of the 
Petroleum Institute of Thai- 
land that the government 
would, focus on developing- 
domestic anft regional energy 
supplies to meet electricity 
demand which is growing by 
an annual 10 to 15 per cent - or 
by roughly 1,000 megawatts a 
year. 

He said he expected to sign a 
memorandum of understand- 
ing next month with the gov- 
ernment of Laos on the pur- 
chase of between 1,000 Mw and 


L500 Mw of electricity from 
proposed hydro-electric and 
coal-fired power stations in 
that country. 

By the end of this year, he 
added, Thailand and Malaysia 
could have completed negotia- 
tions on the sale of Malaysian 
gas to feed a power station 
with a capacity of about L80Q 
Mw on or near their common 
border. A pipeline to the fron- 
tier area is already under con- 
struction on the Malaysian 
side. - 

He said other possible 
sources of e&ergy for Thafiand- 
induded the offshore explora- 
tion zone shared by Malaysia 
and Thailand, the hydroelec- 
tric potential of the Mekong 
river, Burmese gas, and hydro- 
carbons from Cambodia and 

Vietnam. 

Mr Savit acknowledged that 
Thailand would continue to 
import oil from the Middle 
East but he raised the 


possibility of a European-style 
regional gas network and said: 
“A lot of our effort nowadays is 
spent on studying the integra- 
tion with our neighbouring 
countries”. - • 

The Thai government would 
vigorously support exploration 
anH development of oil and gas 
fiel d s in Thailand, and study 
the possibility cf establishing a 
nuclear power industry. Devel- 
opment of lignite resources 
would also probably continue, 
but the government was 
unlikely to proceed with build- 
ing new dams solely for the 
purpose of generating electric- 
ity- 

Mr Savit said that the Petro- 
leum Authority of Thailand 
would be assigned to explore 
the possibility of building 
export refineries and establish- 
ing a “huge” oil storage capac- 
ity in southern Thailand to 
“stabilise” the regional oil mar- 
ket 


- provides an example of how 
Mr Alekperov expects Rosneft 
to operate. Tim State Geology 
Committee, with the Khanty- 
Mansi nsk authorities, have 
opened the tender to foreign 
companies: Rosneft will not be 
involved at this stage, but may 
come in later as a bidder for 
exploitation rights. Local rule 
seems, for the moment, strong. 

Western oil companies, 
which include most of the 
majors who have been to the 
region say that the first offer 
was for a 30 per cent stake In 
the field - an unattractive 
offer to most, especially when 
the basic petroleum law has 
yet to be adopted. 

Asked if he feared the inter- 
ference of the state - a fate 
which befell Rosneftigaz - he 
said that “the energy ministry 
is ooncerned with legislation 
and regulation of all the 
energy industry. We are the 
managers, there qhnnid be no 
confusion”. A bold word from a 
Russian manager. 

Cuba sets 
out its stall 
to investors 

By Ian Rutledge and Phil 
WrigM 

CUBA, RECOGNISING that 
competition between ‘'fron- 
tier 1 * oil regions for new 
investment is fierce, has 
staged presentations before 30 
oil explorers and producers 
this month In Calgary and 
London offering 11 blocks - 
seven onshore, three offshore 
and one offshore/onshore. 

Major oil companies present 
included Statoll, Shell, OMV 
(Austria) Elf, Total, Nippon Oil 
and Lasmo; middle-ranking 
companies such as Ranger Oil 
and Bow Valley (a British Gas 
subsidiary), and a large num- 
ber of small entrepreneurial 
explorers such as Edinbnrgh- 
based Cairn Energy and Swe- 
den’s Taurus Petroleum. Three 
international US Ml companies 
were re presented by their UK 

Other companies said by 
Cuban officials to be “seri- 
ously interested” include Pan- 
Canadian Petroleum and New 
Zealand's Fletcher C halleng e. 

Total, Br&spetro, Taurus 
Petroleum, and Canada North- 
west Energy, have already 
obtained Mocks during previ- 
ous Bilateral negotiations. 

The presence of a represen- 
tative from the DTPs offshore 
supplies divirion at the presen- 
tation Indicates UK govern- 
ment recognition that Britain 
could eventually obtain some 
of tills business. 

The authors are partners m 
SERJS (Sheffield Energy and 
Resources Information Ser- 
vices). 


WORLD COMMODITIES PRICES 


MARKET REPORT 

SILVER set a (ife-of-con tract low 
at 355 cents a troy ounce on 
Comex In early trading after 
speculative selling by commodity 
funds. Comex warehouse silver 
stocks were up 2m ounces at 
272m ounces. Further support 
was pegged at 350 and then 340 
cents. "Silver’s actually looking 
quite interesting now. It’s quite 
healthy to have a shake-out now 
and again and should encourage 
the buyers to emerge at these 
lower levels,” one London 
de aler s aid. New York arabica 
COFFEE futures were bolstered 
in early trading by low delivery 
notices against the March 

London Markets 


Crate on {par barrel FOSXApr) 


Dubai 

Brow Blend (dated) 
Bren Blend (Apr) 
w.t i (« pm est) 


91852-638 *-0.36 

S18.604.64 4-030 
91657-661 4-034 

120.19-030 + .333 


OH products 

(NWE prompt delivery per lonne GIF •» or 

Premium Gasoline 1192-104 4-2 

Gas OU *175-170 4-3 

Heavy FuM 011 *72-73 +1 

Naphtha 1172-174 4-3 

Petroleum Argtu EsUnmtm 


and (per troy az)+ 133078 +050 

Sffver (par tray <u}+ 3584c -49 

Platinum (par tray cuQ $348 5 -1078 

Palladium {per troy cm) $101.1 -70 

Copper (US Producer) 104 Oo 

Load (US Producer) 33.3c 

TM (Kuala Lumpur market) M91r -0.08 

tin (New York) 28O0e -1.5 

Zinc (US Prime Watem) 62.0c 

Cattle (live wetghtf 12384p + 2.6F 

Shaep (live welghtft# lil-tep +694* 

Ptga (Hve wetghpt soap 4-Q8F 

London duty sue ar (raw) 12300 

London dally auger (white) $2853 -2.5 

TMa and Lyle export price 088.5 

Barley CEftgUsli tert) CMOOc 

Matte (US Ha 3 yellow) Cl 86.0 

Wheel (US Perk Northern) Uwq 

Rubber <Mar)W 
Rubber (Apr)V 

Ru bber (W. RS8 Mo t Feb) 230.8m -19 

Coconut Ml (PtmippineeN $4425y 

Palm OH (Malayai en)S 1432.3c 

Copra (Pftfllpplneall 
Soyabean* (US) £180(M 

CObon -A* index 61350 

WooHopa (84a Super) 396p -* 

£ a tonne unlaaa otherwise stated, p-peneeffeg. 
e-centenb r-rlnggiuko- y-Aor/Miy u-Feb/Apr. 
k-Auo. w-Feb/Uar z-Mar. If London physical. 
OOF Rotterdam. * BuiUon market close. ra-Ua- 
layetan eon i*/Vs- ♦Sheep price* era now live 
weight prices ■ change from a w#8K ago, Provi- 
sional prices. 


contract London COCOA futures 
edged higher as international 
cocoa agreement talks got under 
way in Geneva (see above). The 
market could be poised to make 
another attempt to breach key 
resistance around £745 for the 
May contract Trading In LME 
BASE METALS was dull, with 
light downside pressure (n all 
markets barring ZOIC. There 
is little in the way of news to 
fan Interest in the market at 
present while physical activity 
remains fairly low key. 

Compiled from Reuters 



• ctoea 

Previous 

Hlgh/Low 

Mar 

730 

724 

731 721 

May 

738 

734 

739 730 

Jul 

752 

746 

751 742 

Sep 

763 

757 

738 768 

Dec 

730 

778 

778 774 

Mar 

780 

796 

799 791 

Sep 

630 

838 

842 840 

Oec 

BBS 

861 

867 888 


Turnover: 3884 (4812) lot* ai 10 tonnes 
ICCO In d kete r prices (SDRe per tonne). Dally 
prica lor Peb 22 73859 (73248) 10 day average 
for Feb a 722X8 (718.10} 



Ctoea 

Previous 

Mgh/Low 

Mar 

982 

968 

966 980 

May 

963 

953 

965 945 

Jul 

928 

92S 

931 918 

Bep 

938 

933 

940 928 

Nov 

947 


960 940 

Jan 

987 

950 

953 


Close Previous 

Ah enfofc— , 8*7% putty 11 per tonne) 

(Ml 1202S85 1304-8 

3 months 1224-43 1226-7 

Copper. Grade A {£ per tonne) 

Cash 16205-1.5 1527544 

3 months 164505 1661-15 

Lead (C per tonne) 

Cam 2885-45 285-8 

3 months 20555 3855.5 

NMwl(9 per tonne) 

Own 82005 822030 

3 monBia 6261-5 836680 

Tin ($ per tonne) 

Cash 579588 5790805 

3 months 38205 686080 

Zinc, O pe cto lHfoh made (5 per tonne) 

Cash 1062-4 1062-8 

3 months 1061-8 1061-2 

UK Cfoatag m rata; 

SPOT: 1.4550 3 month s: 1X490 


■ (Prices euppMed 
High/low AM OBKdef 


12035* 
122971222 123455 


16245 15234 

195371545 754755 


6710W208 0267-8 


877568 
89*515816 5837-40 


1061-2 

10830081 108152 


Raw 

Ctoea 

Previous 

Hlgh/Low 

Mar 

198.00 

199.00 

196.00 

May 

21250 

21250 

211.00 

*“9 

21450 

21200 

21150 

While 

Ctoea 

Previous 

Mgh/Low 

May 

288.80 

26350 

28100 28350 

Adg 


28850 

28750 28450 

Oct 

28200 

280.40 

25150 24850 


Tifmovar3327 (22*7) loti of 5 to nns s 
ICO Indicator prices (us canto par pound) tor 
Feb 18: Comp, daily 9838 (58.16) 15 day aver- 
age 5858 (96l86) 


Ctoea Previous Hlgh/Low 


LONDON BULLION MARKBT 

(Prices supplied by N M Rothschild) 

Qeld (troy ax) 


by AwjQiiNBd Metal Trading) 
Kerb dose Open interest 
Total defly turnover 29,739 loto 

1221-2 1815W lots 

Total daily turnover 31,406 loto 

75445 751528 tots ■ 

Total dally turnover ^634 tats 

292-3 17,706 tots 

Total dafly tu r nover 4933 lots 

88405 40,778 lota 

Total deity turnover i,a08 lots 

58105 IL270 tots 

Total ashy turnover 2J3S1 tots 


9 month*: 1.4823 


HKATBM OL 42500 US galls. cants/US gads 
Latest Previous HJgh/Low 


Chicago 


£ equivalent 


Apr 

435 

420 

43.0 426 

May 

485 

*4,0 

485 

Apr 

83.0 

88.0 

90.0 


Turnover Raw 23l (189) too of 60 to nn ss. 
Whin 1297 (314) Paris- White (FFr par tonne): 
May 1487.11 Aug 193958 

CRUONOfL - teB Vbana 



Latest 

Prevtoua 

Mgh/Low 

Apr 

1856 

1858 

1867 1854 

May 

18.82 

1858 

18.72 1851 

Jun 

1856 

18.42 

1677 1858 

Jul 

18.73 

12*7 

1677 1699 

AUg 

18.77 

18.48 

1S5S 1669 

S«P 

18.79 

1850 

1850 1672 

NOv 

1851 

1850 

1691 

OtC 

1854 

18.73 

1694 

IPS Index 

1858 

17.73 



Turnover 64 (87) loti of 30 tonnes. 


Close Prcvtaua Mph/Low 

Juo 1*250 14450 14220 14120 

Aup 143170 14550 14X70 

Oct 14850 14950 14850 

Turnover 175 (75) loto Of 20 tonnes. 


HOftodea point 


Close 33a.90-330.l»0 

Opening 32950-32440 

Morning flx 33850 325583 

Afternoon ft* 839.70 226411 

Day's high 330.70-331.00 

Day's tow 3295043950 


1 month 256 6 months 2-47 

2 months 251 12 months 248 

3 (norths 240 


New York 

goto 10 Q troy w toroy tn. 

Close Prevfmis l#gh/U>w 


Mar 

5620 

5532 

8605 

5550 

Apr 

5646 

5651 

sete 

56-20 

May 

5555 

55.13 

5850 ‘ 

6550 

Jim 

5555 

6453 

8856 

5670 

Jut 

*. BS 

5623 

5610 

8858 

Aug 

5858 

5693 

5690 

5680 

Sep 

57.70 

6755 

5600 

67 JO 

Oct 

5608 

3ft 05 

0 

0 

NOV 

8950 

5690 

0 

0 

-Dee 

8640 

8673 

8640 

60.40 

. COCOA 10 tonnee£/tonnas 


Close 

Prevtoua 

Mgh/Low 


Mar 

024 

ear 

925 

902 

Mey 

899 

929 

980 

834 

Jot 

964 

90S 

085 

oeo 

3ep 

1007 

962 

1007 

988 

Dec 

1035 

1010 

1036 

ioa* 

Mar 

1086 

1040 

1063 

1D50 

May 

loos 

1083 

0 

0 

Jid 

nos 

1083 

0 

0 

8ep 

1131 

1108 

0 

0 •. 

Dec 

1168 

1143 

11« 

1168- 


COPTO ! *C~ 37500fba; cantsribe 

Cl ose Previous. HIphTLow 


3362 

3905 

-3305 

3260 

Mar 

87.10 

8678 

87.70 

86.16 

3261 

3268 

33L3 
831 JO 


3267 

May 

8610 

6600 

mug 

8660 . 

3361 

3325 

3335 

32B5 


7050 


71.40 


331.4 

3368 

3335 

3315 

Sep 

7250 

7158 

72.70 

7250 

3325 

3360 

3335 

3362 

Oec 

7455 

7670 

7610 

7450 

3345 

3365 

8379 

3345 

Mar 

7758 


7755 


3367 

3375 

3367 

0 

Q 

Mey 

7955 

7855 

0 

a 


PLATWlfM 80 troy os Sftroy os 


SURAH WORLD *11" 112500 the; cento/tbs 


SOYABEANS 6500 bu min; oentofBOto bushel . 
Close Previous Hlgh/Lovt 

Mar 57018 573/2 573/2 570/2 

May 586/4 573/8 573/2 699/0 

■M S75/2 577/2 678/6 573/0 

Aug 573/2 679/2 57810 878/0 

Sap 5785) - 879/2 578/4 57W0 

Nov 081/4 584/4 . 383/4 881/2 

Jan 588/8 891/4- 581/0 398/4 

WWABEANOM. 80500 toKoanwrih : 

Ctoea Previous HSgh/Low 

Mar 3056 2040 3051 2058 

Mey . 2053 31.11 2159 2052 

JiH 2154 2153 2159 2154. 

Aug 2158 . 2156 2151 2158 

Sap 2158 2154 ‘ 2150 2159 

Oct 2159 2155 2150 21.09 

Dec . 2T 30 2143 . 2140 . 2150 

Jan 2152 21-48 2145 21JZ 

SOYABEAN MEAL 10Q Inna; Irion 

Ctoea Previous Mgh/Lms 

Mar 1785 . 1785 1787 1755 

May 1774 1784 .1784 1775 

M 1795 1802 160,1 .1795 

Aug 1805 1815 1888 180.1 

Sep 181.1 1825 1B25 .1615 

Oct 1825 1825 1625 181.7 

Dec 1845 1845 1044 .1634 

Jan 1842 1845 0 0 

MAGEE 9500 bu mto; cants/Befe bushel 


Close Previous . Mgh/Low 


Turnover 22938 (28108) 


OAS 

on. - in 


Srtom« 

Ctosv Previous Hlgh/Low 

Mar 

171.75 

18755 

17290 18675 

Apr 

17150 

167.75 

17280 189l5Q 

May 

171.78 

187.75 

17275 189.79 

Jun 

171.75 

18625 

17250 17050 

Jul 

17356 

17050 

17355 17190 

Aug 

17600 

17180 

17600 17650 



Class 

PTevtous 

Mgh/Low 

Peb 

1382 

1380 

1382 

Mar 

1385 

1398 

T406 1386 

Apr 

1385 

1380 

1698 1388 

Jul 

1200 

1210 

1210 1200 

Oct 

1373 

1375 

1375 

an 

1379 

1389 



Turnover UZ (328) 


Turnover 10082 (13631) tots of 100 to nn e s 


There were 14,438 p a tA a iiM tor Hie day, 
reports the Tea Brokers' Association. 
Assams mat good com petit io n at tufty thm 
to dearer rates, while south Indians also 
realtoed Improved prices. Bright African* 
proved Irregular, although price levels 
shewed little change. Cofoury mediums 
came to a Rrm marital hot thinner Hquoring 
descriptions were 3 to TOp easts r. onshore: 
Improved demand wWi brtgtaar teas fully 
Arm to dearer. The Idgheei price realtoed 
this week was 213p tor a Rwanda ptl. 
Quotation*: qutoRy 1 80. good nedwn 166p. 
medium Mfto, low nwdkmiiop. 


Wh ee l dose Previous Wgh/Low 

Mar 142.75 MZ.6Q 142.73 14250 

May 144.75 14450 144.73 14450 

Jun 148.70 14850 148.70 14555 

Nov 11159 11150 11155 

JM 11453 11456 

Barley Qose Previous MlgltfLow . 

Mar 138.73 138.13 139,00 13850 

May 140.15 140.16 140.15 

Nov ~ 11056 110.75 11058 

Turnover: Wheel 98 (240), Barley 118 (131). 
Turnover into of 100 Tonnes. 


Spot 24855 

3 months 94950 

8 months 2S35S 

12 month* 2S950 


Krugerrand 32950-33200 22&50-22750 

Maple leaf 339.7544250 - 

New Sovereign 78504153 84504850 


Wrahtos (99.714) CHS . Puto 
Strike price 1 tonne Mar Jun Mir Jun 

1175 47 77 4 11 . 

1225 -15 44 • 22 29 

1275 3 22 89 55 


Feb 

Ctoea 

» 3868 

Prevtoua 

3868 

Hlgh/Low 

a 

Q 

Apr 

3362 

3B7A 

3519 

3375 

Jul 

3366 

3564 

3805 

3385 

Oct 

3382 

3969 

6485 

3385 

Jan 

3345 

351.7 

3485 

3415 



Ctoea 

Previous 

Hlgh/Low 


_ Mar 

211/6 

212/6 

21 an 

211/4 

Ur 

994 

950 

642 

956 

May 

2TWB 

230/2 

220/4 

21 W4 

May 

662 

643 

697 

648 

M 

zavn 

szns. 

227/8 

22074 

JUI 

682 

998 

957 

995 

' Sep 

232/4 

233/0 

233/4 

232A 

Oct 

612 

699 

619 

609 

Dec 

238/4 

239/0 

239/4 

238« 

Mar 

697 

686 

9jQ0 

854 

Mar 

245/2 

assn 

246/0 

245/0 


88.VER 8500 troy os ceon/troy oc. 



- Ctoea 

Previous 

- MgNLow 


Feb 

3829 

3562 

Mill 

3685 

Mar 

3629 

3689 

3866 

3615 

May 

3865 

3S95 ' 

3560 

3635 

Jul 

3579 

3819 

3019 


Sep 

3599 

363.6 

3839 

3685 

Dec 

3663 

387.1 

3675 . 

aeon 

Jan 

3667 

9879 

0 

0 

Mar 

3669 

3707 

3715 

3065 

May 

.3899 

3763 

3719 

3719 

JU 

372.1 

3785 

3765 

3760 


Mey .857 855 
Jld 859 853 


COTTON 50500: cento/lbs 

Ctaae Pre vi ous Mgh/Low - 


WHEAT 8,000 bo mlm centa/BOIb-bushai 


f epper (Grade A) 


HMH QRADE COPP8R 28500 toe: cento/fos 
Close Previous Hlgb/Low ■ 


Mar 8321 
May . 8258 
JM 6353 
Oct 8356 
Dee 8246 
Mar 8350 
May 8350 

ORAHOE JUICE 


PIOS - Inrt eiWX [Cash aeBtomert) prig 
CW»e Previous Mgh/Low 

Aug 1045 104.0 1035 

Sep 1045 1035 

Turnovers (3) loto of 3530 kg 


re 20 sa 

50' 44 61 

31 79 91 

"jrf May JM 


Mar May Mar May 
118 82 24 IS 

101 36 32 24 


Apr May Apr May 

74 - IS 32 

43 84 33 49 


Feb 

9850 

9855 

9990 

9680 

Mar 

Mar 

9670 

9676 

9616 

9850 

Apr 

9610 

9610 . 

9620 

9620 

May 

May 

9050 

9645 

9995 

9090 

JU 

Jun 

9050 

9670 

9685 

9950 

Sep 

Jul 

10098 

10055 

10095 

9956 

No* 

Aug 

10050 

10050 

0 

0 

Jan 

Sap 

10050 

10090 

10190 

10050 

Mar 


CRUDE OS- (Uflht) 42000 US gaBsS/banol 
i—w Previous H&iAjow 


1994 

1682 

2057 

195* 

20. 15 

1680 

2058 

30.03 

2052 

1990 

2094 

2614 

8059 

1099 

2640 

anas 

anas 

3058 

20.46 

2091 

2090 

2614 

2D5D 

2057 

2054 

ensn 

2053 

2640 

2648 

2055 

2058 

2648 

2048 

. 9357 

9058 

2047 

2649 

2057 

2050 

2047 


8350 84.18 8280 

83.70 6356 6270 

6450 8456 8350 

8353 63.70. 8350 

8280 8273 8251 

8359 0 0 

8456 5 0 

18500 lbs; ostdarihs 

tV ario m Mgh/Lcer 

89.96 7250 8955 

7456 7540 72.75 

7855 7856 7650 

7953 8050 8050 

8200 8353 8350 

8450 8555 8350 

8750 ' • 86.10 86.10 


REUTERS (Beae-5eptomber 18 1931 - 

100 ] ■ 

Feb 22 Fet> 19 mrth ago T ago 

17745 1771.1 1898.7.. WOOLS 

DOW JOW (Base: Pec, 31 1974 - ion 

Feb ia Pea 18 pwm ago yr ago 

Spot 12352 13650 123.12 118.72 
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Bob Rae, provincial premier 
since 1990, has had some 
bruising battles: Page 2 
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‘Reduce, re-use, re-cycle' - 
environmental policy drives 
forward at a gallop: Page 4 



Running to catch up with reality 


Living standards remain high, but Ontarians have had to adapt to 
less comfortable circumstances since recession hit the province 


N asty winters 
aside, the 10tn 
inhabitants of the 
Canadian province 
of Ontario enjoy a lifestyle 
which people in most other 
parts of the world can only 
dream at 

Generous social security, 
free medical care of the highest 
quality, an ultra-modern tele- 
phone service, superb public 
transport, a low crime 
rate . . . such are the benefits of 
living In Canada’s industrial 
heartland - the wedge of 
North America squeezed 
between the Great Lakes and 
Hudson Bay. 

High living standards have 
given Ontario the luxury of 
breaking new ground In public 
policy. It is a pioneer in pay-eq- 
uity, which seeks to provide 
equal rewards to men and 
women for work of equal 
value. An Environmental Bill 
of Rights, now under discus- 
sion, would give the public a 
degree of power over polluters 
which Is matched by few - if 
any - other national or 
regional government 
Ontario even copes well with 
its frigid winters. Office work- 
ers and shoppers In central 
Toronto can stroll warmly 
through miles of underground 
malls. The Rideau Canal in 
Ottawa becomes a five-mile 
skating rink for commuters 
and tourists between January 
and March. 

And yet. Cor all its attrac- 
tions and its leading-edge poli- 
cies, Ontario is not a happy 
place these days. Far from feel- 
ing comfortable, the province 
is struggling to come to grips 
with some harsh realities. 

The problem is summed up 
by Mr Peter Barnes, the prov- 
ince's most senior civil ser- 
vant, who is spearheading an 
overhaul of the industry and 
trade ministry: “Ontario has 
had a very easy time of it since 
1945; it was a complacent 
place. Now, we’re having to 
run to catch up." 

Ontario has traditionally 
been the object of envy and 
resentment among Canadians 
in other parts of the country. 
Contributing 40 per cent of the 
country's output, it is the 
Canadian base for Detroit's Big 
Three carmakers and the bub 
o( Canada's steel industry. 


Ontario has drawn far more 
foreign investment than any of 
the other nine provinces - 
including all but one of the 
Asian car plants in Hanada 

Toronto, the provincial capi- 
tal, is Canada's financial cen- 
tre; site of the country’s princi- 
pal stock exchange, the head 
offices of five of the six biggest 
banks, and several dozen for- 
eign banks. 

Mining and forestry have 
been the backbone of many 
smaller Ontario communities. 
A large chunk of the world's 
nickel is mined in Sudbury, 
north of Toronto. Gold and 
zinc, among other minerals, 
are found in abundance. But 
many of the industries and 
resources which for years 
seemed to give Ontario a com- 
petitive edge have lately 
turned out to be a millstone. 

No region of Canada (and 
few anywhere else) enjoyed 


stronger economic expansion 
in the early and mid-1980s. 
Real growth soared at an 
annual rate of 6 per cent 
between 1988 and 1988. But 
Ontario’s “rust-belt”. Its ser- 
vice and resource industries 
have also been hit hardest by 
the recession. The economy 
contracted in 1990 and 1991 and 
barely grew last year. 

DoEasco and Stelco. the pil- 
lars of the province's steel 
industry, have racked up com- 
bined losses of C$1.4bn in the 
past three years. Toronto’s 
office vacancy rate of almost 25 
per cent is about five points 
above the national average. 

Slumping prices have devas- 
tated low-grade uranium pro- 
ducers, and forced cutbacks by 


lnco and Falconbridge, the two 
nickel mining companies. Simi- 
larly, falling demand and stiff- 
ening competition have 
doomed old and inefficient 
newsprint mills. Ontario's 
structural weaknesses have 
been further exposed by the 
1989 US-Canada free trade 
agreement and the trend 
among North American compa- 
nies to integrate their US and 
fianariian operations. 

Investors increasingly com- 
pare Ontario not with other 
provinces in Canada, but with 
the states south of the Cana- 
dian border. While they may 
appreciate Ontario’s skilled 
labour force and its low health- 
care costs, their enthusiasm 
for doing business in the prov- 


ince is dampened by high 
tares, ever-tightening environ- 
mental and workplace rules, 
and soaring electricity costs. 

The investment climate has 
not been helped by a spend- 
thrift Liberal government, 
which held office from 1985 to 
1990, nor by its more left-wing 
New Democratic Party (NDP) 
successor, which surprised 
everyone (including itself) by 
winning a snap election in 
September 1990. 

Despite the surge in eco- 
nomic growth, the Liberals ran 
a hefty budget deficit in all but 
one of their years in office. The 
recession's squeeze on tax rev- 
enues pushed up the deficit 
from C$3bn in the year to 
March 1991, to almost CSllhn 


in each of the last two years. 
The debt burden has soared to 
the point where the province of 
Ontario has recently had the 
dubious distinction of being 
among the Euromarket’s four 
biggest borrowers. 

The present government, 
backed by labour and social 
activist groups, has done little 
to brighten foe business mood 
in its first two years in office. 
Some NDP ministers, drawn 
from the ranks of organised 
labour or special- Interest 
groups, have either been out of 
their depth or ideologically 
antagonistic to management 
concerns. 

“There’s a lack of under- 
standing of what government 
costs do to make industry 


uncompetitive," says Mr Rich- 
ard Sexton, president of ED 
Smith, an Ontario-based food 
processor which recently 
hedged its bets by acquiring a 
company in Mississippi. 

The NDP government pro- 
posed - and then backed away 
from - a government-run car 
insurance scheme. But other 
contentious insurance reforms 
are still on the table. For 
instance, in the interests of 
gender equality, insurers will 
be compelled to quote the same 
premiums to young male and 
female drivers, despite the 
wide disparity in risk. 

Mr Bob Rae, the provincial 
premier, has unsettled prospec- 
tive investors with his strong 
opposition both to the 1989 US- 
Canada free trade agreement 
and to the North American 
pact, including Mexico, which 
the federal government would 
like to Implement in January 


1994. The NDP has so far 
ignored pleas from business to 
harmonise the province's sales 
tax with the federal govern- 
ment’s politically unpopular 
Goods and Services Tax. 

The business community is 
especially angered by a new 
labour Law which gives more 
muscle to trade unions. 

Among other things, the law 
known as Bill 40 bans the use 
of "replacement" workers dur- 
ing strikes or lockouts. In 
these days of Just-in-time deliv- 
ery. the ban means that a work 
stoppage at a small compo- 
nents supplier could bring 
General Motors' or Ford's 
assembly lines to a halt. 

On the brighter side, the 
deepening fiscal mess and the 
loss of jobs appear to have had 
a sobering effect on Mr Rae 
and some of his colleagues. 
“There’s no question that 
necessity is the mother of 
invention,” Mr Rae said in a 
recent interview. "It's given us 
a tough framework in which to 
respond." 

To its credit, the NDP gov- 
ernment has begun to crack 
down on ballooning health-care 
costs, which make up about a 
third of the total provincial 
budget. A decision to delay a 
CSlbn pay-equity plan for the 
provincial civil service flies in 
the face of the NDP’s tradi- 
tional priorities. Mr Rae has 
given notice of plans to over- 
haul welfare programmes, 
another costly budget item, 
linking them more closely with 
job training. 

Meanwhile, new brooms are 
starting to sweep through 
Ontario Hydro, the belea- 
guered power utility, and the 
trade and industry ministry, 
responsible for attracting new’ 
investment to the province. 

These signs of a shift from 
ideology to reality at Queen's 
Park, the seat of government 
in Toronto, have yet to trans- 
late into an improved climate 
among the business commu- 
nity or the public at large. An 
accelerating economy should 
give the province a lift this 
year and next. But several 
years of disciplined and far- 
sighted government are also 
required if Ontario is fully to 
recover its reputation. 

Bernard Simon 


The ranks of banks seem a little crowded, writes Theresa Byrne 


Stock exchange seeks 
more local investors 


TORONTO has not only 
overtaken Montreal as Cana- 
da's financial centre, bnt is 
now home to almost all the 
biggest organisations in the 
fi nancial services industry. 

The city has also attracted 


about 50 Canadian subsid- 
iaries of foreign banks, 
together with a growing num- 
ber of North American, Euro- 
pean and Japanese Investment 
managers, and a long list of 
foreign-controUed Insurance 


companies. The Toronto Stock 
Exchange (TSE) accounts for 
more than three-quarters of 
fine value of shares traded on 
Canada’s five exchanges. 

But the liveliness of the TSE 
trading floor will soon be his- 


tory. The floor will be con- 
verted into offices when the 
TSE completes Its transition to 
a fully-automated trading sys- 
tem, next January. The 
exchange will then take its 
place among the “most sophis- 
ticated trading systems in the 
world,” according to Mr 
Pearce Banting, its president 

The transition to a fully-au- 
tomated floor has not been 
without problems. The project 
was originally scheduled to be 
completed in early 1998. The 
deadline was moved to the end 
of this year, then to early 
1994. The delays have arisen 
partly to give the TSE time to 
respond to suggestions made 
by members. 

Reliability is also an impor- 
tant concern. Hie TSE is anx- 
ious to avoid a repetition of 
the criticism levelled at it last 
spring when problems with 
new software closed the floor 
for four hoars. 

In 1992, the TSE traded 
7.31m shares, up 25.5 per cent 
from 1991. The value of shares 
traded last year was C$76.2bn, 


Automation will lower 
the cost of a seat on the 
Toronto Stock Exchange 


up 12.4 percent. Preliminary 
figures show that trading on 
all Canadian exchanges rose 
DL9 per cent to C$ 101 -8bn In 
1992. Upgrading the trading 
system has been a high - and 
sometimes controversial - 
priority for Mr Bunting since 
he took over as TSE president 
in 1977. A Computer Assisted 
Trading System, known as 
Cats, was installed when the 
exchange moved to its current 
quarters in First Canadian 
Place In 1983. (The Cats sys- 
tem was sold to exchanges In 
Brussels, Paris and Madrid.) 

The prospect of automation 
haw dramatically lowered the 
cost of a seat on the TSE. Pre- 
viously, a seat entitled a mem- 
ber to only 6 traders. So the 
more traders a firm wanted, 
the more seats it required. But 
the disappearance of the trad- 
ing floor means that each 
member will need only one. 
Seats changed hands at a peak 
of about C$370,000 in 1988, but 
the price has now tumbled to 

continued on Page 2 
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Bernard Simon meets the provincial premier 


Likeable firefighter 


MENTION the name Bob Rae 
to almost anyone in Ontario, 
from taxi drivers to business 
leaders, and the response is 
unlikely to be flattering. 

The taxi driver will probably 
give a snort of disgust. The 
business leader will wonder 
aloud bow such a likeable. 
Intelligent man could preside 
over such a mess. 

Mr Rae readily acknowledges 
that times have been tough 
since he took over as provin- 
cial premier after the New 
Democratic Party’s surprise 
election win in Sept 1990. But 
be also insists that criticism of 
his social-democratic govern- 
ment is exaggerated. 

In dealing with the prov- 
ince's business co mmuni ty. Mr 


Rae says; “I find a dramatic 
contrast between the rhetoric 
levels that I see in the newspa- 
pers and hear in public 
speeches, and what people say 
to me in person.” 

He ticks off several initia- 
tives taken by his government 
which have benefited business. 
Corporate income tax rates 
have gone down. Donations, to 
universities for research and 
development are now tax 
deductible. 

The government is shaking 
up the provincial ministry of 
trade and industry to provide 
better service for both local 
and foreign investors. In par- 
ticular. Mr Rae cites his gov- 
ernment's strenuous efforts to 
contain the health-care budget, 


which makes up almost a third 
of total government spending. 
Tbe health ministry’s outlays 
for the year to March 31 1993 
are expected to be about 
C$X52m. less than the C$17bn 
projected in last April’s budget 

Bob Rae's background hardly 
fits the picture of a left-wing 
Ideologue painted by his politi- 
cal opponents and by many in 
the province's business com- 
munity. 

A boyish-looking 44 years 
old, his father was a senior 
C anadian diplomat, and he was 
educated at private schools in 
Ottawa, Washington and 
Geneva before winning a 
Rhodes scholarship to Balliol 
College at Oxford. 

Many outsiders consider him 



Bob Rae: he acknowledges (bat tones have been tough 


among the more pragmatic 
members of the NDP govern- 
ment. But whether through 
inexperience or commitment to 
the party’s backbone of trade 
unions and social activists, the 
premier has found himself in 
one firefight after another with 
business. 

The most bruising battle has 
been over a new labour law, 
which among other things, for- 
bids companies from hiring 
replacement workers during a 
strike. The government has 
also clashed with business over 
plans to reform, the motor-ve- 
hicle Insurance system, the tra- 
vails of Ontario Hydro, envi- 
ronmental policy and the 
North American free trade 
agreement 


Ms Susan Murray, a lobbyist 
far several business groups, 
says that Mr Rae and his NDP 
colleagues have been chas- 
tened by these battles. “We’re 
finding them very different to 
deal with now than a year 
ago," Ms Murray says. 
“They’re now not only looking 
for solutions on the economic 
side, but also looking for 
investment” She says that the 
government is increasingly 
seeking advice from business 
leaders. 

Ms Lyn Macleod, leader erf 
the opposition Liberal party, is 
less charitable. Ms Macleod 
still detects “a profound dis- 
trust” of the private sector in 
government circles. 

While she acknowledges Mr 
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Rae’s efforts in containing 
health-care costs, she notes 
that spending is increasingly 
being directed towards the 
non-profit sector and away 
from business interests, such 
as privately-run medical labo- 
ratories, retirement homes and 
child-care centres. 

Mr Rae emphasises the 


importance of “partnerships 
between business and govern- 
ment In such fields as worker 
t raining . 

Asked whether tax increases 
are likely to feature in the 
forthcoming provincial budget, 
he says that “1 don’t wont to 
see anything done in the bud- 
get which is going to create 


competitive difficulties for 
Canadian business." 

But Bob Rae will bo judged 
by deeds rather than words. 
Despite some signs of thaw in 
government-business relations, 
Ontario's captains of com- 
merce and industry- have to bo 
convinced that the NDP is out 
to help rather than hinder. 


Stock exchange will 
introduce third index 


continued from Page 1 

roughly C$50,000. A growing 
number of smaller “niche’’ 
firms is joining tbe TSE, Mr 
Bunting says. 

The Canadian Broadcasting 
Corporation's pension fund 
became tbe exchange’s first 
(and so far, only) institutional 
member late last year when it 
purchased a seat on the 
exchange. Mr Jerome 
Lapointe, manager of the CBC 
pension fund, said that lower 
membership fees and the 
opportunity to save on broker- 
age coimniwaiwi -were consider- 
ations in the decision to obtain 
a TSE seat 

The TSE hopes to improve 
its appeal to investors with the 
introduction of a third, medi- 
um-level index, to be com- 
posed largely of the 100 stocks 
with the biggest market value- 
Currently, the TSE’s perfor- 
mance is measured by its TSE 
35 and the more broadly-based 
TSE 300 composite Index of 
stocks. Mr Gordon Walker, 
director of derivative market- 
ing, calls the TSE 300 the 
“index of Investor sentiment,” 
or a Canadian version of the 
Dow Jones index on Wall 
Street 

But the TSE 300 includes 
many stocks which are not 
traded by the larger institu- 
tions. The new TOT 100 will 
more closely reflect what 
money managers In Canada 


are baying and selling, Mr 
Walker says. 

Efforts to reach smaller 
investors Include a “mini-ex- 
change" at a financial trade 
show held in Toronto each 
February. Newcomers to the 
market can buy or sell up to 
100 shares of a select group of 
stocks at a fraction of the reg- 
ular brokerage fees. At last 
year’s “mini-exchange", mem- 
bers of the public traded a 
record CSL9m in the 10 shares 
on offer. 

Instead of trying to compete 
with other North American 
exchanges for international 
capital flows, the TSE is focus- 
ing most of its attention on 
Canadian investors. “Our gen- 
eral view at the moment is to 
concentrate our marketing on 
our existing products and try 
to improve their liquidity,” 
says Mr Bunting. 

Foreign financial institu- 
tions have taken a higher pro- 
file in the Toronto securities 
market through their purchase 
of stakes in local firms. Deut- 
sche Bank, SG Warburg, 
Janies Capel and Sanwa Bank 
are among those which have 
Joined forces with Canadian 
firms over the past five years. 
Mr Patrick Mars, president of 
Bunting Warburg, in which 
SG Warburg has a 50 per cent 
stake, says that the link with a 
well-known international 
money manager has broadened 
his firm’s base. It has enabled 


the firm to expand Its activity 
in Die primary financing area, 
manag in g a number of issues. 
Moreover, Mr Mars says that 
the alliance has given the 
Canadian dealer greater access 
to research worldwide, and 
improved its ability to advise 
Canadians on investing over- 
seas. 

Many other ffnawriai institu- 
tions have not found life in 
Toronto so rewarding. Some 
forelgn-owned banks which set 
up operations following the 
deregulation of the 1980s are 
struggling in the face of an 
unexpectedly fierce competi- 
tive environment. 

“The Canadian market is 
pretty over-banked as it is,” 
says Laurence Booth, profes- 
sor of finance at the Univer- 
sity of Toronto. “The (foreign 
banks) that are In trouble are 
the ones which haven’t got a 
focus.” 

Insurance companies iu 
Ontario worry about addi- 
tional costs which would fol- 
low the implementation of pro- 
posed auto insurance reforms 
In Bill 164. Under the new 
rules, the provincial govern- 
ment has projected a 4 per 
cent rise in costs which, 
among other things, would 
expand accident victims’ abil- 
ity to sue for pain and suffer- 
ing. But an Insurance Bureau 
of Canada study predicts that 
costs could rise by between 12 
and 15 per cent 



Dissatisfaction has driven some companies south of the Canadian border, writes Bernard Simon, but others are doing fine 


Businesses back 


Europeans seem happier 


SOME BUSINESSES are so 
disenchanted with Ontario that 
they have moved their facto- 
ries lock, stock and barrel else- 
where - invariably to the US 
or Mexico. Tridon, a Canadian- 
owned maker of motor vehicle 
indicators, windshield wipers 
and hose clamps, closed its 
Ontario operations in mid-1991 
with tbe loss of over 600 jobs. 
Tbe same items are now pro- 
duced at three plants near 
Nashville, Tennessee. 

Lawson Mardon. the packag- 
ing group controlled by Crag- 
notti and Partners of Italy, put 
up the shutters at its detergent 
carton factory on the outskirts 
of Toronto last year at the 
same time as it started produc- 
ing the same items at a new 
plant in Syracuse, New York. 
The mining industry, a back- 
bone of many rural communi- 
ties. is especially unhappy. 


American Barrick, the gold 
producer whose head office is 
in Toronto, is not spending a 
penny on exploration in 
Ontario (or any other part of 
Canada) this year. Citing low 
returns on investment and 
Ontario's recent labour law. Mr 
Bob Smith, Barrick's president, 
asks rhetorically; “Where the 
bell would you put your 
money?" Barrick is now focus- 
ing its efforts on the US, 
Mexico and Chile. 

Ms Martha Hoffman, project 
manager at the Western New 
York Economic Development 
Corp in Buffalo, estimates that 
200-300 Canadian companies 
have set up operations in that 
part of New York state since 
the mid-1980s. According to Ms 
Hoffman, the gap between 
costs in Ontario and New York 
is not as wide as it is often 
perceived to be. But incentives 


offered by US agencies - such 
as extended property tax con- 
cessions and low financing 
rates - are more generous 
than those available in 

The expectation of wider 
access to the US market is the 
clincher for many companies. 
“By being here, they feel they 
have a better chance of pene- 
trating it than they do from 
Canada.” Ms Hoffman says. 

Tridon ’s move to Tennessee 
is typical of the manufacturers 
which have headed south. Mr 
Murray Kingsburgh, executive 
vice-president of Devtek. Tri- 
don’s controlling shareholder, 
says tbe impetus came from 
competitors in the northern 
US, which were moving to the 
southern states and Mexico in 
search of lower costs, espe- 
cially labour. “We knew It had 
to be done to remain competi- 


off 

five," Mr Kingsburgh says. The 
move was driven entirely by a 
comparison of costs. He specifi- 
cally mentions high wages and 
taxes in Ontario. Neither the 
old nor the new workforces 
was unionised. 

With trade barriers crumb- 
ling between the US and Can- 
ada, Ontario faces the chal- 
lenge of proving to investors 
that it is the best base for serv- 
ing not only Canada’s indus- 
trial heartland but also a wide 
swathe of north-east North 
America. 

Lawson Mardon's new carton 
plant in Syracuse, for instance, 
supplies both the US and Cana- 
dian markets. Customers south 
of the border, such as Procter 
& Gamble, Colgate and Uni- 
lever, encouraged tbe company 
to move as stiffening competi- 
tion from US suppliers cut into 
Lawson's market share. 


THE MOANS and groans about 
doing business in Ontario have 
not discouraged some foreign 
companies from investing in 
the province - and expressing 
satisfaction with the results. 

Chrysler’s mini-van plant in 
Windsor and its car assembly 
line in Bramalea, north-west of 
Toronto, contribute about a 
third of the company's total 
North American output, a 
much higher proportion than 
General Motors’ or Ford’s 
Canadian operations. 

Chrysler chose the Bramalea 
factory to build its new LH 
mid-sized car. In contrast to 
tbe cuts being made by other 
motor manufacturers, Mr Yves 
Landry, president of Chrysler 
Canada, said recently’ that the 
future of 3,000 workers at the 
Bramalea plant “looks bright 
indeed." The factory, which 


turned out 260,000 vehicles in 
1992, added a second shift last 
December. 

Toronto is home to the only 
restaurants in North America 
owned by Movenpick, the Ger- 
man-Swiss chain. 

Movenpick 's newest outlet, 
in the atrium of one of the 
city’s office towers, has been a 
spectacular success since it 
opened last year. The self-ser- 
vice restaurant, which has the 
feel of a bustling marketplace, 
serves 3,500 to 4,000 people a 
day, each of whom spends an 
average of C$10. 

Mr Johannes Karbach, Mov- 
enpick's operations director, 
says Toronto’s big advantage is 
its cosmopolitan population. 
“We’re not only fighting for 
people who have roast beef and 
mashed potato, n he says. 

But the return on Moven- 


pick’s C$7m investment is still 
razor-thin. According to Mr 
Karbach, food and other basic 
supplies are competitively 
priced, but Movenpick has dif- 
ficulty passing on steep 
increases in electricity rates 
and municipal services. 

Lear Seating, a US-owned car 
seat manufacturer, is currently 
building its fourth factory in 
Oakville, on the outskirts or 
Toronto. 

The site was chosen mainly 
because of its proximity to a 
Ford assembly line, which will 
be its main customer. But Lear 
did look just across the border, 
around Buffalo, New York, 
before settling on Oakville. 
Besides the location, a com- 
pany official says, Lear was 
attracted by an abundance of 
semi-skilled labour. He adds 
that government agencies were 


“very receptive” and worked 
closely with Lear to smooth 
the way for construction of the 
90,000 sq ft factory. 

Tbe Ontario government is 
becoming much more aggres- 
sive in fighting for new invest- 
ment, according to Mr Peter 
Barnes, deputy minister for 
trade and industry. "The Japa- 
nese have learnt the value of 
sta m i n a, we have to learn It 
too,” says Mr Barnes, as he 
reels off details of his minis- 
try’s new " customer-oriented" 
approach to investors. 

Mr Barnes also says that 
Ontario’s drawcards include 
political and economic stabil- 
ity. the quality of life and a 
productive workforce. Euro- 
pean firms, in particular, 
appreciate that Toronto has a 
more cosmopolitan ambience 
than most parts of the US. 


TWENTY years ago, the British wine 
expert Hugh Johnson pronounced Ontario 
wines barely palatable. Today he would 
have to drink his words. 

Small, quality-driven wineries and 
shrewd marketing have put Ontario wines 
on the map. Now the province’s big three 
- T.G. Bright & Co Ltd, Cartier Wines & 
Beverages Corp and Andres Wines Ltd - 
are joining them, emphasising vinifera or 
hybrid vintages rather than bulk table 
wines. Today there are more than 20 win- 
eries in the Niagara Pe ninsula, a short 
drive from the famous falls. Others are to 
be found on the north shore of nearby 
Lake Erie and Pelee Island. 

They include Inniskillin Wines Inc (now 
part of Cartier) which pioneered the “bou- 
tique" trend in 1975; Hillebrand Winery 
Estates; Cave Spring Cellars Ltd; Stone- 
church Vineyards and Reif Winery Inc. In 
the 12 months to November 1992, Ontario 
produced 2.2m cases of wine, up from just 
over two million cases a year earlier. 


Araminta Wordsworth reviews Ontario's increasingly successful wine industry 

Drink to me also with thy skills 


About two-thirds of this was white wine, 
reflecting consumers' preference for ligh- 
ter drinks. 

Ontario's climate - “Algerian summers 
and Siberian winters,” says veteran, wine- 
maker Paul Bose of Chateau des Charmes 
- and wine-makers' technique come 
together in ice wine. This rare and expen- 
sive wine is one of the province’s special- 
ties, winning prizes at international com- 
petitions such as Bordeaux's VinExpo. To 
make it the grapes are left on the vines 
after, harvest time, and the semi-dried fruit 
is picked only when the temperature drops 
below minus 7C, usually just after Christ- 
mas. It is pressed while still frozen. The 


result is a powerful essence of wine, con- 
centrated but not over-sweet despite its 
high residual sugar. 

Last November, in a pre-Christmas pro- 
motion, the Liquor Control Board of 
Ontario released icewines from 15 win- 
eries, More than half the 2£QQ cases on 
offer have been sold, reports Chris Layton, 
spokesman for the Liquor Control Board of 
Ontario, the monopoly that sells and dis- 
tributes wine in the province. Ioe wines, he 
says, are “moving up quite welL" given 
the recession and the hig h prices (about 
C$35 to C$50 a half-bottle). Robert Joseph, 
editor of Britain's influential Wine maga- 
zine, says Canadians have overtaken the 


Germans as masters of ice wine-making 
because of their attention to detail. “When 
you make sweet wines, wine-making skills 
pay off The character of the grapes is less 
important” 

Such skills are also in evidence in other 
Ontario wines. “Canadians are producing 
more mid more handcrafted wines," Rob- 
ert Joseph says. But because Ontarian 
winemakers recognise the limitations of 
their climate, which is something like Ger- 
many's (only more extreme), they are con- 
centrating on white wines, crafting Ries- 
lings and Chardonnays which have 
drinkers coming back for more. The prob- 
lem now is to establish a distinctive char- 


acter to the wines - between the fat, 
buttery taste associated with California 
wines and the steel of French Chafalis. 

Jean-La urent Groux, the French-trained 
winemaker at Hillebrand Estates Winery, 
in the Niagara Peninsula, is proud to 
describe bis Chardonnays as “Canadian” 
with subtle essences of citrus and pear. He 
is also producing impressive red wines, 
part of HiUebrand's Trius line of vineyard- 
designated Cabernets and Chardonnays. 

Ontario winemakers’ credibility has 
beat strengthened by the Vintners Quality 
Association (VQA>, a programme run with 
the provincial government Mr Don Zir- 
aldo, a co-founder of Inniskillin. dreamed 


nuuiu wjaceniraie on top 
wines. It has now been expanded 
Ontario's three main winegrowir 
Modelled on the French oppellat 
tote system, the VQa has esfc 
stnet criteria for certifying a wii 
important, wines must be made fr 
etal or hybrid grapes - elin 
labruscas, which give Ontario wii 
much maligned, foxy taste. 

Sales of VQA wines rose by 72 
mthe year ending September 1992 
litres, up from 276,000 litres the 

E2L , to the Canadia 

institute. This helped to Increase 
wines market share to 42 per cent 
yep of l«»ing ground to Imports, 
inniskillin is represented in Bi 

5JI2L^L ! Bn 5 >1 ' 81111 Hillebram 
^touted through London-based w 
Qhante Carney & Barrow, which 
oarrel-aged Chardonnay and BroU 
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When your focus is 
North America, set your sights 

on Ontario, Canada. 
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Bob Rae, 

Premier of Ontario, Canada 


“Industries from around the wonftfeel at 
home in Ontario. Multi-national companies 
that locate here benefit from the skills 
and individual commitment of a well-trained, 
well-educated work force. They are 
supported by an infrastructure of financial, 
communications, transport and social 
services among the best you’ll find anywhere 
in North America. And they are encouraged 
in their endeavours by a government that believes partnership 
with business and industry is the way to get things done, 

“For corporate and individual investors, Ontario is not only a 
good place to do business, it’s also a great place to live and work. 

“Nearly half of the U.S. consumer market - worth US$1500 
billion - and more than half of the industrial market is within 
one day’s drive of Southern Ontario. 

“New approaches to trade in Europe, Asia/Parific and North 
America have their mirror image in Ontario. Old constraints, old 
barriers to growth are giving way to a practical approach to the 
economy that emphasises strategic partnerships, and results. I 
urge you to learn more about Ontario, Canada. You’ll find that 
from where we stand die future looks good.” 


Contact your nearest Government of Ontario office. 


LONDON 

Government of Ontario, Canada 
Ontario House 
21 Knightsbridge 
London SW1X7IY 
England 

Td: (071) 245-1222 
Fax: (071) 259-6661 


FRANKFURT 

Government of Ontario, Canada 
Bockenheimer Landstr. 51/53 
D-6000 Frankfurt/Main 

Germany 

TfeL (4969) 71-9199-0 
Fax: (4969) 71-9199-28 


MILAN 

Government of Ontario, Canada 
Piazza della Repubblica #12 
2nd Floor 
20124 Milan 
Italy 

Tti: (39-2) 659-2255 & 

(39-2) 659-2028 
Fax: (39-2) 659-2317 

PARIS 

Government of Ontario, Canada 

Ontario House 

109 rue du Faubourg 

Saint-Honore 

75008 Paris, France 

Tfefc (33-1) 45-63-1634 

Fax: (33-1) 42-25-3839 


Contact us now by phone, post or fax for information on doing business in Ontario. 
Our commercial counsellors are ready to answer questions on any aspea of trade, 
investment or business immigration. 
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ONTARIO HYDRO, the powerhouse of 
Ontario's industrial might, is talcing & dra- 
matic shift in direction to cope with zero 
demand growth. 

The utility, owned by the provincial gov- 
ernment. has long been a North American 
technical leader and chief salesman for 
Canada’s heavy-water nuclear reactors. 
But more recently it has had to withstand 
withering criticism from industry and con- 
sumers for steeply rising power rates. 

Heavy cost overruns and start-up prob- 
lems at its CSISbn 3.600MW Darimgton 
nuclear plant near Toronto have raised 
questions about its technical competence 
and financial management. Ontario 
Hydro’s planners over-estimated demand 
growth for the 1990s. They were caught on 
the wrong foot when the Bank of Canad a 
warned in 1988 it was aiming for zero-infla- 
tion even at the risk of serious recession. 

The result Is a glut of generating capac- 
ity expected to last through the year 2000. 
together with a 30 per cent three-year 
jump in electricity rates, caused partly by 
financ i ng Darlington over a 14-year con- 
struction period without offsetting reve- 
nue. 

Since 1989, during the worst recession 
since the 1930s, Ontario has seen power 
demand shrink from a 5 per cent annual 
average increase to an actual contraction. 
Far from buying more power from Ontario 


Robert Gibbens investigates Ontario’s powerhouse 

Generating capacity glut 


Hydro, industrial consumers such as 
Falconbrldge, the world’s second biggest 
nickel producer, and Chrysler Canada, 
with proportionately more output in Can- 
ada than Ford or General Motors, want to 
build cogeneration plants to fill their own 
needs at lower cost 

"Hydro's been an excellent supplier for 
our mine and mill, helping us to save 
energy, but it’s done a terrible Job on 
prices and we can generate the power our- 
selves at lower cost,” says Mr Warren 
Holmes, president of Falconbridge’s Kidd 
Creek division. 

Industrial users complain that the steep 
rise in rates is making the recession worse 
and robbing Ontario ot one of its key eco- 
nomic advantages: low-cost energy to com- 
pensate for higher labour, construction 
and borrowing costs, higher taxes and a 
cold climate. Hydro, with assets of nearly 
C$50-bn, debt of about C$38bn and total 
system capacity of 33.000MW, says that 
Darlington’s technical problems are over 
and all four reactors should be operating 


fully by summer - four, years late. 

Furthermore, moves to adapt operations 
to slow or zero load-growth are now being 
speeded up. Mr Maurice Strong, former 
business executive and organiser of the 
1991 United Nations Barth Summit in Rio, 
took over as chairman late last year, just 
as the utility -was caught in the eye of a 
political storm over its rates. Mr Strong 

A discussion paper will open . 

the issues of privatisation and 
supply monopoly to public debate 

admits Ontario Hydro is "in crisis'’, but 
says it is moving swiftly to put its finan- 
cial house in order. Tn a few years we 
could be looking back to 1992-93 as the key 
transition point'* 

The utility has scrapped its demand 
forecasts, cut capital spending and 
trimmed its manpower. It is working on ah 
overall cost-cutting programme. Mr Strong 
promises that rate rises will be reined in 


M- t 

to current inflstipa or less, and that ways 
will be found to' ease the CSUfon annual 
interest burden. A CgSbn refurbishing of 
the Bruce A nudekr plant is . being 
reviewed, and -sarnie fossil-fuelled capacity 
is bdi« mothbaDfed. ' ; ■ 

A CJ13bn multi-year power purchase 
agreement with Manfioba Hydro has been 
cancelled - and wkh ft a large Western 
hydro-electric project. The utility is trying 
to reduce its long-teon uranhan-ftiel costs. 

A discussion paper will soon open the 
issues of privatisation and supply monop- 
oly to public debate. Britain’s experience 
is being closely watched. But the present 
social-democratic Government says it is 
not ready to support privatisation. Private- 
sector cogeneration projects, where sur- 
plus power would be sold to Ontario 
Hydro, have been frozen, while industry 
and municipal projects are oanskkfted. 

For the first nine months of 1993, 
Ontario Hydro’s revenues were C$5J59bu 
- up 7 per cent, mabdy because of higher 
rates. Sales of electricity were stagnant. 


Operating cOsts rose modestly, but financ- 
ing charges were sharply up. Final net 
profit was C*209m against C$12Im. 

Hie utility borrowed heavily in domestic 
and Ihfcmatfonai markets in 1992, partly 
for reffoancing at lower rates. Net new 
borrowing was about CS2hn fit will decline 
in 1993 to* about C$1.4bn). With Darlington 
on full stream, and existing coal and oil- 
fired and hydro capacity, the nuclear com- 
ponent would meet 60 per cent of present 

Mr .Allan Kupcis, thfe president, says 
that going ahead- with -60 private power 
projects would only put upward pressure 
on rates,- because of the heavy dost of 
closing equivalent Ontario Hydro capacity. 
“We must hold the line on current rates, 
and urgently rethink pur cost structure. I 
mean araajor culture change. We’re work- 
ing frantically to change direction.” 

He says the utility is suffering from the 
legacy or Darlington and poor timin g on 
investments in new plant “But surplus 
generating capacity, after providing the 
normal reserve, is about 2.000MW - 
quickly absorbed with new economic 
growth. I don’t have any mega-projects in 
view.” 

.Capital spending is now running at 
about C&5bn a year. The focus is turning 
to refurbishing awl upgr ading the trans- 
mission. and distribution system. 
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^Reduce, re-use, recycle* are the watchwords 

Green with controversy 


WORKERS AT the Ontario 
environment ministry in 
Toronto are required to sort 
their litter into four separate 
containers. Three are for recy- 
clable materials: newspapers, 
other kinds of paper and alu- 
minium soft-drink cans. W hat. 
ever is left goes Into the “nor- 
mal” rubbish bin. 

There is a snag. In the minis- 
try’s zeal to cut down dispos- 
able waste, the bin Issued to 
each office Is only the size of 
an indoor flower pot 

The “three ft's" - reduce, 
re-use, recycle - are the driv- 
ing forces of Ontario’s environ- 
mental policies. The province 
has gained a reputation as one 
of the world’s “greenest” juris- 
dictions. 

The environment ministry 
makes the educated guess that 
more than four in every five 
households in the province 
take part in a “blue box" pro- 
gramme in which newspapers, 
cans, plastic and other recycla- 
ble materials are separated 
from other garbage. What is 
more, about 20 per cent of 
homes have composters in 
their backyards for organic 
waste. The ministry claims 
that the province now recycles 
more than half its newsprint 
and wood wastes, 40 per cent of 
corrugated cardboard and a 
third of container glass. 

The volume of garbage 
shipped to landfill sites is esti- 
mated to be between 20-25 per 
cent per person lower now 
than it was in 1987 (although it 
is not clear how much Is 
caused by environmental 
awareness, how much by reces- 
sion). Many programmes are 
voluntary and enforcement is 
still spotty, but the- variety of 
carrots and sticks used to raise 
standards and tighten enforce- 
ment against polluters is 
steadily growing. 

Penalties for environmental 
crimes are being stiffened. The 
head of an Ontario chemicals 
company was sentenced to an 
eight-month jail term last year. 
A fine of CS384,000 was levied 
on a man found guilty of ille- 
gally stockpiling scrap tyres. 

Any company or government 
agency involved in an environ- 
mental assessment must pay 
the costs of outside “iaterve- 
nors" who want to testify at a 
public hearing, I ncluding those 
opposing its application. Less 
formally, a group of private 
pilots volunteer, as part of 
their Hying practice, to report 
obvious signs of pollution 
around the province - such as 
an unfamiliar plume of smoke 
or a dirty slick in a river. 

But being in the vanguard of 
environmental policy inevita- 
bly brings controversy. 

Toronto municipal leaders 
are furious at the NDP govern- 
ment’s decision to veto the 
city’s plans to transport its gar- 
bage by rail to a disused mine 
in a remote part of northern 



Niagara Falls: Ontario ha* a reputation as one el Am workfa "greenest* taMUm i -*><**»■ 



Ontario. Although the north- 
ern community enthusiasti- 
cally supported the scheme, 
the province has decreed that 
municipalities must seek solu- 
tions to their garbage problems 
closer to home. A ban on solid- 
waste indue ration by munici- 
palities - the first of its kind 

An Environmental Bill 
of Rights would Increase 
public participation 

in North America - has by no 
means found universal favour, 
either. 

The government ha s so far 
been more successful in forg- 
ing a consensus for a pioneer- 
ing Environmental Bill of 
Rights, which would greatly 
increase public participation in 
the review and enforcement of 
clean-up regulations. 

According to Mr Peter Vic- 
tor, a senior environment min- 
istry official, the bill is 
designed to increase political 


accountability in environmen- 
tal policy, with less emphasis 
on action through the courts. It 
will allow members of the pub- 
lic, including businesses, to 
request a review of govern- 
ment policies and regulations, 
through an Environmental 
Commissioner, accountable to 
the provincial legislature. The 
public could also ask the com- 
missioner to order an investi- 
gation of an alleged polluter. 

The Bill of Rights would 
require the creation of a regis- 
try, probably accessible 
through a computer terminal, 
to notify the public of all sig- 
nificant environmental deci- 
sions, such as government per- 
mits and regulations. In 
addition, the bill would protect 
“whistle-blowing” employees 
who report environmental 
abuses within their companies 
or public agencies. 

Three private-sector repre- 
sentatives have endorsed a 
task force report on the BUI of 
Rights. But the business com- 
munity is withholding final 


judgment until it sees the 
details of empowering , legisla- 
tion, expected to be tabled this 
spring. 

Mr Joe Canto, policy adviser 
to the Ontario Chamber of 
Commerce, says that the gov- 
erning New Democrats have 
watered down some of the posi- 
tions they advocated in opposi- 
tion. “They have realised that 
the environment doesn’t only 
belong to the environmental- 
ists,” Mr Couto says. 

A cornerstone of the effort to 
reduce liquid-waste pollution is 
the Municipal and Industrial 
Strategy for Abatement 
(MIS A). The first set of guide- 
lines, whose chief aim Is to 
reduce the toxic content of 
effluents, was put in force last 
year for the petroleum indus- 
try. Rules are now being drawn 
up for another eight industries. 

Among other initiatives is a 
compulsory environmental 
self-audit for large companies 
and government agencies, 
including such places as hospi- 
tals fiwrf shopping mails. Regu- 
lations, which are expected to 
come into force within the next 
year or so, will require a bien- 
nial update of plans and tar- 
gets to reduce pollution, 

A ministry official says that 
ways to enforce the audits 
have not yet been determined. 
But participants will be 
required to keep their audita 
continuously displayed for 
employees - and on file for 
spot checks by government 
officials. 

In general, Mr Victor says, 
the ministry tries “to encour- 
age voluntary activity." 

Bernard Simon 


You can turn with confidence to 
Canada’s national law firm for Canadian 
legal services that match those at home. 


THEY SAY that Americans 
seeking a weekend’s cultural 
refreshment go ftwwwing i y to 
Toronto rather than New York. 
It is not hard to see why. 

There is a good feel to 
Toronto, purposeful without 
being pressured. The down- 
town streets and subway are 
clean and safe to walk of an 
evening - and a Toronto win- 
ter's nigh I Is generally more 

hgnig n than Europeans imag- 
ine. There is nothing, then, to 
inhibit a visitor in search of 
the cultural life of the dty. 

Cats and Miss Saigon are 
both showing in. Toronto. How- 
ever, with some 40 other thea- 
tres 140 p rofessional thea- 
tre companies, Toronto is the 
capital - after New York and 

Ij qnrtnn — of RrqHiah lan g ua g e 

theatre. On Yoage Street, dose 
to record stores where Euro- 
peans greedily swallow up CDs 
for C$18 or less, the at rego er s 
wfll (fiscover a jewel: the Elgin 
and Winter Garden Theatres. 

This complex is the last sur- 
viving example of the dou- 
ble-decker theatres which 
flourished in the heyday of 
vaudeville. Opened in 1913 the 
Winter Garden transported its 
andicnce fatn an Rngiwh coun- 
try garden, with trompe l’oefl. 
paintings of stone wads, flow- 
ers and butterflies. After only 
14 years the Winter Garden 
was shut up and forgotten 
whiles the -Elgin -became a 
slfeazy gnwriB. -Five; years ago 


The arts dance onwards 

Double decker 
glories 


Bifa latyt gasp of Bdwardiana 
was restored at a cost of CtfQm 
and reopened (telephone (418) 
963-3571 for theatre bookings). 

Down at the Harbourfront 
Centre on the shore of Lake 
Ontario, the Du MaiHur Thea- 
tre is hosting a world drama 
festival At the nearby Dance 


Mies Van der Rohe and built 
alter Ids death. The springing 
palm-tree vaults of Cafatrava’s 
Galeria at BCE Place, and a 
magnificent 1930s bank in 
EgyptoCeltic style, are other 
highlights. (To book an archi- 
tectural walking tour, tele- 
phone (416) 922-7606.) 


The Art Gallery ol Ontario, designed by Barton 
Myers Architects, reopened last month and Is 
now literally twice the place it was 


Centre, dance groups from all 
over the world are taking part 
in the CIBC Dance Season. Out 
of town, die noted Shaw Festi- 
val at Niagara-on-the-Lake, 40 
years old this year, with three 
stages, is the largest repertory 
company in north America. 
This year's programme starts 
on April 21 and includes 
Shaw’s Saint Joan and Cow- 
ard's BHthe Spirit (telephone 
(416) 468-3172). 

A sunset view of Toronto’s 
financial centre is a memora- 
ble right .The Toronto Domin- 
ion tikhtriF' wjfts designed by 

•.ntf; kiv ; .!l r.i 


The Royal Ontario Museum 
opened In 1914. Is a place of 
enehantanent, splendidly VtCtO- 

rlan in its heterogeneity, with 
art and natural sciences under 
one root Perhaps its chief 
glory is the Chinese collection, 
one of the most magnificent in 
tiie world. 

The fine arts scene is lively. 
At the Harbourfront, the 
Powerhouse gallery hosts trav- 
elling shows of Canadian and 
foreign artists. The Art Gallery 
of Ontario reopened last 
month; now literally twice the 
place Jt,was- Designed by Bar- 


ton Myers Architects Inc and 
built in association with the 
local partnership of Kuwabara, 
Payne. McKenna, Blumberg, 
the gallery Is new. one of the 
largest in north America. 

Many Toronto visitors count 
discovery of the Group of 
Seven, the famous nationalistic 
movement In landscape paint- 
ing founded in the 1920s, -as 
one of the city’s great 
resources. A half hour from 
Toronto in the wooded hills of 
the Humber Valley, the McMl- 
chael Canadian Art Collection 
is a shrine to these artists and 
their contemporaries. 

In September, Toronto’s Fes- 
rival of Festivals is the best-at- 
tended film festival In the 
world. The city is also home to 
the Canadian Opera Company. 
Brian Dickie, its director, was 
formerly general administrator 
at Glyndebourne, and stan- 
dards are high. Thus far with- 
out its own opera theatre, the 
company uses the enormous 
O'Keefe Centre - or the . Elgin 
Theatre for more Intimate 
works. The year's opera pro- 
gramme indudes new produc- 
tions of Smetana's Bartered 
Bride and. Mozart's Dm Gio- 
vanni. The Toronto Symphony 
Orchestra also uses the 
O’Keefe Centre. Telephone 
(4l6h598-337S, or pick up 
“Now”, Toronto’s weekly free 
arts scene listings magazine. 
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With 1 19 years in the Canadian business 
community, McCarthy TiStrauIt Is Carutdn’s 
largest single legal partnership. 

Our firm of over 500 lawyers brings proven 
expertise to virtually all aspects of law, including 
corporate finance, mergers and acquisitions, 
foreign investment, taxation, property, labour 


and employment, energy and natural resources, 
environment and immigration law. 

From our seven offices in Canada and two 
international offices in London and Hong Kong, 
we serve a growing number of international 
businesses with interests in Canada. 





He also believed in us. 


McCarthyTetrault 

CANADIAN BARRISTERS & SOUCTTORS 

Cana i han patent & trademark agents 



TORONTO, Anhur ItA. KlOOc (410) 162-1812 
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MONTREAL. JiKifuct Tdcnulc (5141 W 7 -4 TOO 
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VAWXXIVm. frihn W. Pcunun 
CALGARY,]. Brfan II. M.*«h- 


1604) 660-261 1 
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Sir Winston not only had great faith In 
the power of insurance, he had faith in the 
security of one of .the great insurance 
companies tool Tb such an extent that, fearing 
an invasion of this country, he secretly 


despatched Great Britain's negotiable 
securities to Sun Life of Canada's vaults in 
Montreal for safe keeping duringthe war. 

There can be few more compelling 
indications of our strength. 




SunLjfe 
of Canada 
Our strength Is your security 
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LONDON STOCK EXCHANGE 


Equities hold steady in nervous trade 


FT-SE Actuaries Share indices 


THE UK SERIES 


By Terry Byland, 

UK Stock Market Editor 

SUDDEN PEARS that ICI will 
hit the stock market with its 
El bn rights call this wee k, 
rather than waiting for comple- 
tion of the planned demerger, 
dominated the UK equity sec- 
tor yesterday. ICI shares Tell 
heavily but failed to drag down 
the rest of the stock market 
which was helped by a £200m- 
plus trading programme from 
Smith New Court, weighted on 
the buy side and effectively the 
largest such deal seen in Lon- 
don for several months. 

The setback in ICI. which 
took about 3 jB per cent off the 
share price, reflected growing 
worries over funding prospects 
for Zeneca, the proposed phar- 
maceuticals and high tech part 
of the planned demerger. Phar- 
maceutical stocks continued to 
fall yesterday in New York and 
on Continental European 
bourses as well as in London. 
A decision from ICI on fund- 
raising is likely on Thursday 
when it reports trading res nits. 

The stock market moved ner- 
vously In narrow margins 
throughout the session, rally- 
ing towards the close as the 
trading programme, a portfolio 
of share trades by an institu- 
tion via a marketraaking firm, 
passed across the trading 
screens. The final reading put 
the FT-SE Index at 2,838.3 for a 
net loss of 1.7 points. 

Seaq volume Increased 


Funding 
worry 
hits ICI 

CONCERN over the threat of a 
huge rights issue sent ICI 
shares plunging yesterday 
morning and at first unsettled 
the rest of the stock market 
Analysts predicted a turbulent 
few days ahead for ICI shares 
prior to the group’s results 
meeting on Thursday where a 
decision has been promised 
over the fete of the proposed 
demerger. 

Should the move get the 
go-ahead, the market believes 
it is likely to be accompanied 
by a cash-raising offer with 
speculation in the press that it 
could be a Elbn rights issue. 
There were other suggestions, 
including a bond issue, as a 
way of raising the money. 
Whatever the fund-raising 
route, ICI shares responded 
badly to the speculation. The 
shares slumped 42 to 1076p, 
although turnover was a mod- 
erate 3m. 

NatWest strong 
The best individual perfor- 
mance from a generally strong 
bank sector came from 
National Westminster (Nat- 
West), scheduled to announce 
preliminary results this morn- 
ing. 

"The market is looking for 
some good news from Nat- 
West,” said one leading mar- 
ket maker. 

NatWest shares closed 14 

NEW HIGHS AND 
LOWS FOR 1992/93 


FT-SE 100 
2838.3 — 1.7 


smartly at the close as traders 
caught the hint of the large 
programme trade, to record a 
final total of 563.2m shares 
against Friday’s 532m. A sharp 
jump in non-FT-SE deals to 
around 65 per cent of the Seaq 
total confirmed that activity 
had increased in the second- 
liners where the unidentified 
investment institution 
appeared to be switching out of 
the cyclical sectors and into 


the defensive stocks. 

Although the FT-SE Mid 250 
Index was 0.7 off at 3,049.0, 
there were gains among utili- 
ties and food retailers, matched 
by fells in breweries and chem- 
icals. 

The steadiness of the market 
in the face of the fell in ICI was 
helped by the favourable out- 
come of the rights issues 
announced recently by Asda 
and Burton; Asda’s £347m 



issue received 94 per cent 
acceptances and Burton’s 
nB3m a 90 per cent take-up. 
Traders believe that the stock 
market is prepared to further 
rights calls - even the large 
one predicted from ICI - but 
fund managers are likely to be 
boarding cash balances in 
anticipation of such develop- 
ments. 

There was a strong perfor- 
mance from the bank sector 


TRADING VOLUME IN MAJOR STOCKS 
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where some analysts are hop- 
ing for better news on the 
domestic debt situation when 
National Westminster reports 
progress today. This optimism 
flowed over into the property 
sector which extended the 
recovery seen since the turn of 
the year. 

The continued slippage in 
sterling was seen in the stock 
market as a further sign that 
the next base rate cut will 
come at the time of the UK 
Budget, now only weeks away. 
The concensus on equity pros- 
pects is that share prices will 
drift up towards FT-SE 2.900 
although economic recovery In 
the UK may be "very weak”, 
according to Mr Peter Thorne 
at Nikko. 

The strategy team at Strauss 
Turnbull, noting that the 
equity market found support at 
just below FT-SE 2,800, said 
yesterday that the important 
corporate results now pending 
could provide evidence of the 
benefits for overseas earning 
companies of the devaluation 
of sterling since its departure 
from the the ERM network. 
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higher at 459p, a rise of i92 per 
cent, against a 1.8 per cent 
jump in the FT Actuaries 
Banks Index and a mar ginal 
decline In the Footsie 100 
Index. Turnover in NatWest 
was a hefty 5 -9m shares, well 
above usual levels of activity. 

The shares’ outperformance 
came as the market finally dis- 
regarded recent suggestions of 
a heavy rights issue, and 
instead responded favourably 
to talk that fund raising via a 
convertible bond issue could be 
on the cards. 

There was also a hint that 
the bank may well write back 
provisions previously made. 
Estimates of NatWest pre-tax 
profits ranged from £375m to 
£5O0m, against last year's 
£llOm. 

Other banks performed well, 
with renewed takeo ver specu- 
lation driving TSB up 5% to 
174p on 6 .2m traded. Lloyds, 
one of the market’s favourite 
to launch a takeover bid for 
TSB, rose 9 to 520p. 

Barclays, due to announce 
preliminary numbers on March 
4, added 7 to 449p. HSBC, 
helped again by a good show- 
ing by the Hong Kong market, 
rose 6 to 587p. Abbey National, 
still boosted by recent broker 
buy recommendations, climbed 
8 to 385p. 

Hammerson hints 

The property sector perked 
up as bid talk was heard 
around Hammerson, sending 
the shares smartly forward. 
Fellow property concern Brit- 
ish Land was said to be eyeing 
the group, with weekend press 
reports suggesting that an 
approach had been made 
through Hammerson’s largest 
shareholder. Standard Life. 
This had been reportedly 
rebuffed, but analysts 
suggested that British Land 
may have only been temporar- 
ily put off. 

There were other rumours 
that the focus on Hammerson 
may have revived US interest 
in the stock which surfaced in 
December and boosted the 
shares. 

Mr Graham Stanley at Nat- 
West Securities was sceptical 
over a British Land bid. “While 
Hammerson’s net asset value 
is forecast to decline from £&37 
to £4.74 this year, and the 
shares might look cheap, the 
cash flow implications of the 
bid at this level have little 
appeal,*' he said. Hammerson A 
shares jumped 10 to 304p. 

Elsewhere, Land Securities 
added 11 to 4S5p. UBS Phillips 
and Drew moved from a sell to 
a hold but retained its negative 
long-term stance on the stock. 
MEPC gained 7 to 377p. 

Rights success 
There was large turnover in 
Burton and Asda as the 
remainder of their rights Issues 
were placed. The placing of the 
rump of the Asda issue was 
understood to have been done 
at 64p by broker Morgan Gren- 
fell, followed by a 27m placing 
by Cazenove in Burton at 74p. 
Asda's issue was just over 94 
per cent subscribed. Its 3-for-10 
at 53p raised E347m. The shares 
closed one quarter of a penny 


EQUITY FUTURES AND OPTIONS TRADING 


Fears of a £Ibn rights issue in 
the market together with a 
general lack of buying Interest 
led to an exceptionally quiet 
day in the derivatives, writes 
Joel Kibazn. 

In futures, the March con- 
tract on the FT-SE opened 
strongly at 3,838- An initial 
bout of buying took the con- 
tract to 2.S46, which turned 
out to be the high of the day. 


Bnt talk of a rights issue from 
ICI unsettled the futures and 
with the drying up of the ear- 
lier buying, March drifted 
lower. It fell to the day's low 
of 2,829 over the lunch time 
period, 

A firm Wall Street helped 
the contract recover some of 
the earlier falls aud March 
closed at 2442. op 5 on Fri- 
day's close and at a premium 
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off at 64p. Burton's received 
over 90 per cent acceptances 
for its l-for-4 issue raising 
£i63m. The shares lost l'A to 
75‘Ap. 

Welsh Water’s £56m acquisi- 
tion of Acer Group, the engi- 
neering consultants, was well 
received by the market where 
Welsh Water shares rose 7 to 
519p. 

Other water stocks moved 
ahead strongly, responding, 
according to dealers, to some 
big buying via yesterday pro- 
gramme trade activity. 
Anglian jumped 9 to 519p, 
North West 5 to 497p, Thames 7 
to 519p and Yorkshire 8 to 
558p. 

News of £13lm-worth of 
losses from currency specula- 
tion carried out by Royal 
Dutcb/Shell’s 50 per cent 
owned Showa Shell Sekiyu 
associate, triggered a flurry of 
selling pressure In Shell stock 
which retreated to dose 6 off at 
575p. The selling took place 
during hectic dealings which 
saw 5.8m Shell traded. One 
analyst described the losses as 
“a major irritation but not a 
fundamental problem; the mar- 
ket didn’t like this news one 
bit and it provided some of the 
sceptics with a good excuse to 
sell the stock and lock in good 
profits.’' BP, on the other hand, 
drew strength from the good 
performance of crude oil 
prices, the shares settling 4% 
ahead at 270p. Specialists 


ascribed the rise in the share keen two-m 
price to another bout of strong ally settlinf 
buying from US investors; “I ahead of T 
wouldn’t be surprised to see nary figure! 
the US content of BP shares ted to revrei 
rising to 24 per cent in the very losses of ar 
near future,” said one analyst dividend tot 
Brent crude moved up over 30 broker Sed 
cents a barrel to $18.60. the minor gain 
highest level since before the this morni 
latest Opec meeting in Vienna, numbers u 
Detailed news on the make up profits in tl 
of production cuts in said to be down from 
imminent and a halve* 

Lasmo eased 3 to 176p with The resigi 
aggressive activity in the Bedding, ad 
shares attributed to pro- Business G 
gramme trade business rather newspaper s 
than speculative business. tor’s shares 
Continuing speculation that u . DlfCT 
British Airways may soon be MAHKET I 
forced to have a rights issue Christopher 
weakened the shares and they *toel Kibazo, 
gave up 4 to 284p. Steve Thomi 

Shares in Channel tunnel 
operator Eurotunnel were Pa9e 
wanted and they moved 17 
ahead to 497p, on hopes that its 
long running dispute with tun- 
nel constructor TML may he 
nea ring a settlement. rbitkm Emms 

Pipes and fittings maker Vic- BBrnSH FUMDS 
taulic was boosted by favours- tun 

ble weekend press comment. ^**y* ga * F 

The shares closed 10 up at iwoj?- 

384p. Demand was also seen for 
VSEL and the shares also — I 

moved 10 ahead to GOOp. esaWxctsmZZ 

Profit-taking halted the MjfeiS***-: 
recent advance of GKN leaving Trea*9pci®4tt___ 
the shares 5 lighter at 475p, aiaSicto w^s TI 

while it was continued fears roton® 

that a leading customer would l995t *~ 


keen two-way interest eventu- 
ally settling 3% off at 287 ‘Ap 
ahead of Thursday's prelimi- 
nary figures which are expec- 
ted to reveal sharply reduced 
losses of around £lL5m and a 
dividend total of 5p. Insurance 
broker Sedgwick managed a 
minor gain at 170p in front of 
this morning's preliminary 
numbers which should see 
profits in the region of £55m, 
down from last time’s £82_4m 
and a halved dividend. 

The resignation of Mr Neil 
Bedding, a director of Southern 
Business Group, following a 
newspaper article, saw the fet- 
ter’s shares slide 17 to 113p. 

MARKET REPORTERS: 

Christopher Price, 

Joel Kibazo, 

Stove Thompson. 

■ Other market statistics. 
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LONDON SHARE SERVICE 


BRITISH FUNDS - Coot 


BfVTISH FUNDS -Coot 


I04U 1UZ 
103JJ 1238 
*!! BAM 
103A 11JB 


ML Rod Notes Fries E 

8pc 2003 (E5D pdl 51 JJ 

tf!5 IS ,0,Bam 1M1 » - 

*=12 IS hsos 11 Ijpe 2001-4 _ 12BJM 

1Z» 111 7*S 

B& saq OxnerskxiBiwcZWM. 11 % 

iui 5S Vttcsoia mu, 

12JB !L55 De* 12*20C 2003-5— Q9*s 

BAB 157 apcaM»-8» 98>i 

11SB bJB3 Tram 11 Itpc 2003-7 „ 123% 

Ttete 8 *jPB 2007 tt— IKi 

8^20078 TIB 

iS 13*8* IteS Wrd 


+ 07 1892/83 YliM 

- Hfljr kM ML Had. Notes 

+* «« 7 M 7.79 tedtet-Utabnl 

ro !'+-» ™5* in iij H 

+J4 1WH 107A BIS1 733 

^ W3 5ft <JB U4 

+i tIPi BGfi MJ 8.14 "£?, 

+A xtv* ogb ass 8.17 


soon announce a cancellation 


1406 1998 

lApciMBtt 


of orders that left TI Group 6 eSS/SSSnS&L 
lighter at 291p. British Aero- 


lighter at 291p. British Aero gg KSSSEiSffi^ 
space shed a penny to 261p, imaiavixiwm— uh£2 

ahead of figures tomorrow. A 

loss of around Elbn is pre- 
dicted for the year to December 

1592. 

Sharw in engmeering com- raBRUgr t«w 
pany Wheway, which last week TnnsiipciBss-w. iooi? 
became the subject of a £14u3m — 1 i3g 

hostile bid from investment 

group McLeod Russel Holdings, Tramme ls* tiba 

hardened a penny to lOVip, 
after it was revealed that TiSiSeaco 
McLeod had raised its stake in 
the bid target from 4 to 7 per 
cent 

A buy recommendation from r — * 

NatWest Markets helped Vln- 

ten Group jump 23 to 354p. 

Hints of imminent news of 
an expected merger involving 
Union Discount saw the lat- 
ter's shares move up 6 to ll5p. 3SESSI25E! » 

Cater Allen, which already — - - 

held a disclosable stake in 
Unions, Jumped 19 to 459p. Ger- 
rard & National raced up 10 to 


1 ?S IS B l jpc2007B 

9BU 110 432 . 

US 533 13 W W -® 

108*1 1UK 5L98 
10W 1133 123 

lira 12.19 138 
108 1137 138 

9® BM 831 

1D9H ULM &£8 “ESSy" 

10043 &2ti 634 w awe +f 

84 B.10 BBS * c2 <»* — 

II7M 1137 091 daw Bpc mam #- 

97(1 071 085 Haas. 9pc 2012 

flptZPIT C„ 

Trate9a*ZMW2tt_ 
71ipca012-T5tt_- 
Exs* irpcU-17„ 


+d rax< 116A 088 

+A Mh 85*4 004 
+A 123*4 110 OS4 
+.1 IRA 8W 033 
+A 7lfi ep* 035 
+A 136U 123U 091 


lycw — H353I ids'. 

ZjpcUt Lpui 1B4JI to 

:>3 )c J7a8) ieo% 

4^cV4 (13561 IDO 6 ? 

2nc-0B pOS 168,1 

2*25*159 J75S 150A 

aboc'ii—jTAeJ i56 >4 a 

3*71*13 M2 1 127*2 

J'apc'ia 181.8) 135*1 

:'2PcTfl — ma mh 

2*3* "att — 197.7) 197*4 


4*apC30H -41351) ion ■ — . 107” 91}1 136 169 

Prospective reel redemption rate <*i projected (nfcnwn of (1 ) iok 
and CW 5*. Q» to poramheaes shew Rt*i bom tar 

MMig do B mrawi# prior id Imue) and ham bean adusted » raSea 

is * s bk “ 

«u dm# W4 

93)1 058 044 

?%j g£o m OTHER FIXED INTEREST 

7 AS 020 tv 1902/93 YteW 


a 

1»Ja 1KA 

row? 'raf 

107JJ 91 JJ 


’GiV 1-39 2.16 
nil 2M 2.64 
UB 301 
135 SLB4 113 
1% 2BG 124 
I& 3JM 129 
Ml MG 545 
a,'. 3J2 150 

6A 138 155 

3\ 145 161 

70 152 186 

3\ SJS 3.68 
IJJ 136 169 


1BBA +A 
Brtal — 
195** tA 
«S*» -A 


*& IBBi 
— BBU 
rA 1KA 
-A raw. 


3W1 TM 886 
86U 072 553 

IZJS 1128 721 

leffl BBS 729 
Vtii Ma TUB 
10B<2 091 727 

I01H 003 721 

1MH4 a » 728 


Trao* 84ipc 3017 102AM +*i 


«A 19*4 14fl 

♦4 W KH 

+*« 94** B1R 

♦A 132A I18JJ 

+*i iB 2 ** ma 


S 1392 and tar Janjorv 1893: 1370 


93Ji 05B 
140 8S0 
KT*i 7 AS 


cr*, 7.45 B.20 
Bin 02Z 03Z 


CBosetoope 


+*i 

4BtJ 

Vfk 

858 

WrLan3*g]e&_- 

404, 

*>* 


35,*, 

BSB 

Con»3 l ipc'*1 Att— 

a 

-hi 

C3i| 

58 

545 

ritts3pc-e6«L 

34H 


3G 

28tt 

Km 

CWaMs2 l jpc 

3«5 


3Sh 

0«J 

8121 

1™ TlfT* 

»'« 


***» 

Mli 

BSB 


032 Notes 

884 Mm Dor 11*5 2810- 
052 tetenDte loupe 2009. 
BTaffl 1 1*3* 2012 _ 
kalaad Cap 8*75* TO 
Cap 1996 
:W-Z. 
ti)dn> bated 
Laadd3*2K 

_ UvKpaaiS^i 

_ LCCSpCMAL 

Uantoeiall'acJOM. 

" ItetWr-apeV 

- WMfe Me: 

- 41*pet2®» 

- VMitexseteiiGidcan 


- mob low to. 
*A 1 205, TOVi 021 
-S 1»U 1CD.I &01 
— 119? IOC? 984 
**« 103 88*i 074 

+>2 105*7 90 00) 

119L 1037, IUB 

♦A 144 130^ 1042 
132^, 118V 1021 


8 — 1W 103*4 B.W 024 

■ 68*4 S3 4J3 796 

i — 121 103*4 - 482 

. — 118*i ros*. - 087 

» -- - 130 121*2 1113 11.48 

Continued on next page 


121 103*1 

— ii8*i tio'« 


XVX-FREF^PECUI-ATION 


11«fateia yea: Per Guide n benr jour Rm+ti Boalacteerca beJp 
1ou.CdM(bdMni|'artaaJa4feiai07l-fDI72B orwrttc 
DMUbdal^mi &OMiM(MaB.bn5aiStoVinX 


One Chari Equals One Hundred Stories 

' c r : ; tf-rn 3 clisr! libfcries. L>\'. e'jtcposn and IMe-rncTtonci Equates 


Royal Insurance attracted 


FINANCIAL TIMES EQUITY INDICES 


oi Ccmmeflriios • 
i'CCers end expo; 
■'<& I'-c-i'Y c: SuiP.n 
.74 (C71 ip LK) ci 1 


i FF (Pi? - bci 
ced chert iccdors - 
;g rcr dPto.is 
71 ■ 419 4766 



Fsb 22 

Fed 19 

m is 

F4017 

Fed 16 

Yew 

aea 

tfeb 

Law 

IkriliTOT tirni 

2 1860 

2200.7 

21975 

21755 

21713 

19967 

2226.1 

1870.0 

Ord (Ov yWd 

442 

440 

439 

436 

437 

450 

534 

423 

EwtogyUtthri 

654 

5JB2 

551 

554 

534 

953 

■ 

- 

P/E ratio net 

21.48 

2155 

2157 

2150 

21.48 

1658 

2201 

1579 

P/E ratio id 

ia7i 

19.79 

1951 

1673 

1671 

1757 


- 

Md Hbn 

913 

915 

835 

902 

915 

1265 

1606 

600 


tor 1932/03. Ordinary shara Inde* mJnco eomp H ati en: Mgb 222K1 8/2/93 - low 49 * 28/S/ao 
Goto Mines Index »htse comollBtion high; 734.7 15/29D- low *35 26710771 
Baste Ordinary share VTOR OM Mtoee 12/9/55 


Opeg MB HU 11JB 12-00 13JC 1U8 ULDB «m Wgh low 
21952 2201.3 21375 21363 21948 21263 2126.4 21285 21382 22021 21948 
VakRB) fU 22 no 19 Ab 18 Rod 17 FU 16 Vote ago 

SEMI telteat 27^K 28899 29.428 27«9 30^7 2&07B 

Eqoftf TtetieateffiBjt 9489 14684 12085 12313 G625 

EqrtT Bupiart 38750 33508 30853 3X594 27.893 

9am taitdW - 4787 5750 558J5 5405 352-4 

7 E*ehating imra-marfnt buteneaa and o ve n a l turnover . 

Lantaa Mpatt mi Uua Stas Ma 

Tel 0891 123001. Cafe charged al 35p/mJnoa cheap rate. 48p A al other times 


to cash of about 6 points. 
Turnover was poor reaching 
only 4.8S6 contracts by the 
close. 

The traded options sector 
was equally quiet and saw vol- 
ume of only 20,781 lots. The 
business in the FT-SE 100 
index accounted for 6,917 con- 
tracts frith the March 2950 
calls the busiest series. The 
Euro FT-SE 100 index was very 


dull with only 273 lots dealt by 
the dose. 

Among the stock options, 
trading in BTK was particu- 
larly heavy and volume rose to 
3,162 contracts. The Majority 
of the trades were carried out 
in the August S00 calls in 
which 1,182 lots were dealt. 

This was followed by Fisons 
with total volume of 1,445 con- 
tracts. 


Bkrkkiky futures ijmhe) 

IS park ROAD, REGENTS PARK. I 
LONDON. NWl GXN. ENGLAND ■ 1 
TEL: 071-224 8489 I 

FAX: 071-224 8275 1 


MORE INFORMATION AT YOUR FINGERTIPS 

The NEW Futures Pager now updates even more Currencies, 

Indices, Futures and Interest Rates every 2 minutes. 24 hours a day. 
Call 071-8SS 9400 now for your free trfaL 


GET THE EDGE: GET DKECTUS 

Futures Pager brings you hfghBghls oi directors’ share transactions 
In their awn cc ~i-psf,es, phis 2 rateote updates on Indices, Futures and 

Interest Rato 24 boon; a day. CaO 071*895 9400 now for your free triaL 


FUTURES PA G BR 

Questcorp 

•Ss :'a::e7T tt-.jj: reiias'c service ci*d by .’rrtlrjiisns 'tVc r! 
G'ossl ruts- res O-t'c.-j Fcrcx News V. : j FM. 


An elflM year tracfc tecanf of auccessful forex 

CocMnenfaufoa, torecaaas, TBccmmenOaSons 

A charts firom London and New York. 

Tel: +44 SI 9486316 . . a’ S ^oh.rotetebb,^ Far +4481 94SS4® 

11 - ■ UtingtoBaa6rtoay.pie«a«iBrt^48lte7Ctt ■ _ 


Appointments Advertising 

appears every 

Wednesday & Thursday 

Friday 

(International edition only) 


Ybir Deal, Welt Keep Score. 

Call Today for Your 
Complimentary Copy 
+44 7T 240 2030 I 


x Currency Fax - FREE 2 week trial 

xx 

*cx , 

X xcx fr:-Ti ChOrl Analysis Ltrf , , 

xox° 7 S-.va’lcrt Sir«i, London V.'TR 7H0, UK - ^ ; ! ' 73 “ 7,74 

X o y e^chanje rale sppcialisis for over 13 years FaX: 07 ! 

a f.'errcor 


Anne Whitby 




05[sriive analysis 3 slrafcgi 
for the profossfonaf investor. 

A<^ Trend Anifj-sls Ltd 

> v FT;,-.::s H:-js,22Sj:-*h£Jts Stiff J 

Vilr. Hilts £023 SsH Fsx 0 424 77-C37 
"• Til 02523737©f I 


SATQUOTE" 

REAL-TIME NEWS VIA SATELLITE 
* AFP-EXTEL * P.R. NEWS * MARKETNEWS * 
* FUTURES WORLD NEWS * 

CALL ■ LONDON D71-3^ 3377/FRANKFURT & 638 021 


■ 9 E 19 I FOREIGN CAL Foams Lid 

EXCHANGE 'teOwi 
IPf M SERVICE 

mnn 24 hours TetoTi-Ss^ 

MEMBER -SFA l^aowfarhoilioriiifinatfea FaK(J 7 J- 32939 ia 







32 


FINANCIAL, TIMES TUESDAY FEBRUARY - 


LONDON SHARE SERVICE 


S3 IK YW 
tow captn Oft 
14% 13313 28 
7Zf> 277-3 19 
«38p KJ1-9 1J 
2 h iff U 
104 7,917 M 
20^ 48,12 23 
321, 22^84 10 
19A T24B0 2.7 
Oft 3,732 4.7 
224 18460 4J 
25 18487 M 
5% 1,060 - 

905p 4858 S3 

22% 4485 2.7 

IMp - - 

BBIp mz - 
94 MB M 
84 7487 14 

54 4579 - 

254 B4B 2.1 
49fa 1J60 Zfi 
MS 1*418 34 

38+J 2344 


324 1487 24 

74 1481 24 

17U 4403 04 

15 15480 2.1 

364 4B453 21 
380b - 16 

23 u 8488 TJ 
124 1416 04 

16 34*1 24 

22 4341 53 

294 19489 44 
12 ft 2472 23 
22\ 2436 34 

S>*> 1400 14 

344 4415 14 

XA 9480 34 
37IJ 0403 24 
38% 12462 54 
8% 149* 1.7 

23% 1411 54 
28 3417 34 

11b <07 3.1 

20% 1429 24 

19& 12410 34 
31% 14407 44 
1456 84 
3491 34 
T1478 5.1 
8452 04 
2MJ - 

am - 

11485 5.1 
577J - 

1145a 14 
2324 23 
2436 4-1 


KM YM 
ClpEni 0's 

<279 ai 

2424 5.1 

2425 44 

- 44 
7418 54 
4714 104 

BUD - 
<796 44 
2456 14 

184 iaa 

- 54 

3874 13 
3154 - 

953 54 
4874 16 
4426 4.1 

1471 14 
335 - 

1*415 24 
4623 XI 
4344 44 
243 - 

23SS 5.4 
1JB2H 52 


YU 

O'* WE 
54 94 

56 - 

34 113 

54 121 

14.4 68 

14 4S.4 
56 63 

53 as 
69 314 
75 - 

43 214 

55 - 

53 - 

63 - 

t 614 
21 

XI 56 
63 594 
14 235 
14 242 

44 73 

03 - 
08 95 
14 152 

54 111 

51 614 
75 44 
44 - 

0.7 483 
05 457 
42 166 

04 258 

14 344 
44 - 

08 <t 
04 464 
53 4 

t 402 


> Neb 

1 818 

-8 

7t 

226 


a* 

88 


12 

47 


8 

1 IX 



IS 

97 

-1 

*20 

80 


10 

SB 



*311 

270 


2* 

17 

„ , 

X-. 

16 

, ... 

t 

230 

45 

a 

61 

. 

101 

X 


1C 

4 S2 

-10 

471 

33% 


a 

a 

r- 

01 

2B 



3 

277 



X 

32 

-1 

c 

11 


r 

78 


■*123 

205 


211 

X 


ns 

13% 



n 

a 

. 

*« 

342 



Mt 

2m 


291 

69 

+4 

143% 

IX 


ME 

011% 

+% 014% 

991 

-1 

fl oB4 

785 

. 

785 

9% 


10% 

22SA 

| |M _ 

244 

1100 


110 

66 


0 

44 

. 

44% 

an 


260 

2% 


s% 

in 


990 

420 


453 

116 


IO 

X 


0 

143 


MS 

41 



13 

220 

-2 

723 

ME 


an 

388 


m 

X 

+1 

48 

■weal 

*3 

206 

5% 


12 

7SE 


*766 

315 

4-10 

317 

118 



10 

in 



160 

348 

— 

380 

49 


81 

21 Vd 

*1 

■22% 


IK 

m CaoEra 
30 281 
II 401 
9550 
207 I.13S 
90 2174 
218 251 
1% 510 

S 214 
60 412 
4% 914 

62 1 X 1 
231 353 

S5 150 
331 0454 
148 123 
35 357 
<3 025 
!15% 1390 

7 202 
2! 452 
a 2061 

317 <512 
38 140 

ISO 0X7 

63 9804 

8 226 
SOB 1134 

<5 401 
240 T73 

8% 451 
305 834 
IBS 5403 
17A 10493 

283 6567 
115 474 
475 744 
165 1054 
£8% 2451 
£70 114 

310 200 
290 141 

62 614 

14% 6427 
21 114 

12 % 2 390 
83 1X3 

21710MB 
290 307 
49% 1006 
10 241 

153 324 


160 52S 
2GB 1017 
273 9274 
388 9850 
324 EK2 
287 9803 
168 4415 
295 6001 
298 0514 
196 2074 
143 1030 
142 24M 
237 8217 
270 1039 
313 6314 


m 


to 

n 

-6 

% 

bw C*o£a 
43 5.14 

V* 

t 

140 


m 

0 

40JB 

el 

280 

-1 

25 1 

148 

3680 

12 

X 

*2 

5G 

a 

230 

t 

gw 



0 

B7 

874 

10 2 

<3 



51 

17 

845 

t 

BU 

+2 

147 

n 

340 

86 

V 


M 

M 

a* 

* 

n 


-72% 

32 

02 

43 

20 

-3 

309 

210 

HI 

59 

X 



0 

14 

ZB 


07 


ask 

00% 

1843 

2.8 

23 


a 

13 

239 

SO 

T9 


16% 

TO 

878 

70 

34 

-- 

3S 

19 

822 

u 

40% 


«% 

a 

483 

12 

90 

.. 

*106 

ss 

2TU 

43 

ra 

_ 

IS 

90 

R8 

41 

17% 



2% 

u 

80 

30 

430 

_ 

430 

295 

ms 

40 

254 


31 

14 

un 

1 

137 



*189 

13S 

UM 

si 

93 



SB 

48 

432 

33 

a 



34 

W 

ZB 


348 

-2 

363 

an 

SOU 

23 

10* 

- 

0 

14% 

342 

5.1 

184 



786 

X 

4U 

22 

25% 


X 

6 

144 


0 


88 

21 

323 

193 

88 



TOC 

40 

220 

7.1 

81 

__ _ 

88 

44 

388 

24 

84 

.. . 

88 

0 

180 

60 

449 



4ft 

29 

1Z7-2 

30 

X 


21 

U 

113 

40 

£7% 

„ 

£12 

£6% 4751 

53 

80% 

4-1 

*0t 

£ 

040 

47 

4M 

44 

560 

1077 

25 

IX 

-3 

304 

a 

1287 

174 

46 



S3 

V 

240 

72 

343 

+1 

348 

231 

2987 

33 

10 

, 

10 

102 

4L2 

51 

71 

, . 

n 

9 

703 

181 

ZX 


306 

232 

200 

49 

291 

-« 

372 

at 

1347 

47 

283 

-1 

284 

10 

7103 

30 

a 

... 

80 

X 

U3 

t 

423 

+5 -5143} 

2881} 

785 

41 

600 

♦to 

600 

TBS 

2233 

SO 

0% 

II 

13 

2% 

no 


131 

_ J 

in 

60 

1443 

t 

364 

4*10 

409 

260 

mo 

27 

28% 

, 

X 

8% 

871 


460 


502 

240 

HI4 

30 

tot 


X 

to 

004 


429 



*496 

340 

1X2 

S3 

m 

-t 

09 

425 

5081 

21 

23% 

„ 

X 

a 

70S 


319 

-6 

*339 

XI 

920 

33 

10% 

+h 

■34 

4 

142 

130 

8>« 


X2 

3 

404 


S 


10 

44 

817 

i 

X 

IMOWI 

90 

TON 

153 

26 

|f» 

120 

t 

rrMt 

#au 

U 

rs3 

ne 

YU 

Witt 

_ 

K?. 

Km C40£m 

a ■» 

aw 



210 

73 

«u 

41 

3%M 

-h 

50% 

29% 

11.1 

40 

m 

♦7 

515 

3S 

tin 

30 

134 



10 

IC3 

2x6 

70 

IB 


ITT 

X 

T84 

33 

«*% 



rtx 

£29% 

70M 

21 

IX 


IX 

:*3 

ISO 

S3 

343 


348 

2C0 

040 

25 

92 


1T7 

74 

7jCZ 

41 

12S 



137% 

£0 

1241 


414 

-» 

490 

312 

083 

70 

36% 


44 

ts 

21.1 

40 

405 


4M 

412 

3450 

30 

84 

*1 

10 

64 

872 

82 

STB 



580 

375 

120 

27 

256 



236 

ra 

387 

80 

MB 

_ 

MB 

MO 

too 

54 

WC 



43S 

2S7 

341 

27 

470 


491 

252 

ion 

56 

H 


54 

4i 

203 

10 

122 



132% 

«% 

380 

16 

84 


0 

Cl 

93.7 

56 

X 


X 

55 

0j4 

33 

a 


40 

34 

170 

38 

itS 

- - 

271 

223 

X50 

IS 

m 



in 

61 

3770 

SO 

154 

-■ 

•200 

52 

ion 

70 

a 



0 

23 

182 

56 

ns 

- 

14* 

1C3 

523 

43 

93 


n 

73 

122 

26 

IB 


in 

iX 

240 

94 

X 



74 

a 

■20 

t 

K% 

••U 

css 

£335 

1710 

20 

«% 


£S» ES3% 12004 

20 

910 



in 

2»e 

•to 

12 

201 

■317’.; 

215 

14» 

40 

21 


48 

?T 

730 

t 

91 



IX 

«s 

10O 

63 

275 



301 

(X 

085 

87 

0 

•C 

n 

a 

131 

30 

44 


72 

42 

238 


CO 

__ 

TO 


853 

63 

423 

--4 

443 

225 

1401 

ie 

*6% 


an 

1ST 

4089 

it 

<80 


183 

13 

181 

30 

39 

Vj 

366 

132 

KB7 

sr 

1M6 



1168 

SEfl 

■271 

12 

73% 

•u 

£74% 

£52!, 11,70 

23 

360 


440 

222 

1099 

57 

22 



3 

»2 

TO 

24 

36% 

— 1 

06% 

C«% 

DU 

26 


SBC 


18 

+1 

18 

3 

24 ! 


339 

43 

358 

ZB 

8320 

<4 

114 

-1 

292 

112 

tow 

58 

7 T 1 


ZM 

94 

389 

43 

386 

*2 

*sn 

IBS 

10 * 

2 £ 

m% 

♦1 188 % 

12 

9 « 

5 

2810 

213 

52 

e 

*2 

*206 

30 

270 

X 

3 b 


8 % 

3 

725 




14 

92 % 

244 

60 

Hi 

r 

* 18 % 

?% 

1 U 

— 

86 % 


70 

18 

280 

183 

268 

+3 

*20 

IX 

<174 

7.4 

n 



n 

X 

308 

* 

177 

•4 

377 

700 

400 

84 

TO 


71 


6803 

40 

8 

. 

7 % 

708 


116 

f 

*123 

«% 

TOO 

40 

2 M 

T 

-a* 

n 

570 

(A 

«% 

*% 

* 42 % 

10 

513 

11 

117 

+1 

IX 

w 

841 

11 

17 



81 

17 

3 J 8 

{ 

82 % 

- 1 % 

n 

X 

4 X 0 

73 

119 


*208 

79 

310 

70 

0 

-% 

UB 

51 % 

su 

TOO 

13 M 


177 

IX 

834 

43 

BN 

-8 

77 ? 

444 

<ia 

52 

IX 

-1 

124 % 

91 

2730 

52 

1 < 


>< 

* 

its 

- 

53 



TO% 

84.1 

17 

16 % 

♦2 

*X 

11 

12.1 

7.4 

711 



TO 

«D 

2053 

13 

71 

+1 

X 

6 % 

522 

- 

45 

-1 

*40 

23 

«U 

13 

M 5 


ME 

IX 

850 

<■ 

8 % 

m 

13 

4 

509 

- 

2 % 



4 

1 % 

201 

— 

42 D 



420 

IX 

704 

— 

SB 

-14 

■fffH 

03 

<419 

40 

2 % 



»% 

1 

<65 

- 

27 

-1 

73 

a 

331 

53 

1 M 

*14 

m 

ra 

157 

- 

n 



n 

X 

353 

13 

9 % 



M% 

■ 

BO 

— 

21 



■ 9 a 

18 

84.1 

8 

16 % 


18 % 

4 % 

Ut 


tin 


IX 

n 

579 

104 



1 B 9 ZIS 3 

IK 

YM 

to 


ntn 

low Upton 
£ 10 % 7340 

Sr'S 

30 

EED 


E 5 B 

£40 

103 

130 

44 

-1 

X 

!7 

no 

133 

153 

n™ 

in 

ra 

BOS 

<0 

144 



m 

S 3 

759 

43 

30 

*4 

*477 

212 

2251 

50 

TO 


TO 

MM 

103 

53 

in 


208 

102 

204.1 

54 

Z 78 

*4 

270 

TOO 

mi 

20 

388 

- 

3 KZ 

224 

ns 

47 

* 2 % 

-u 

X 7.4 

£ 3 V. 

4689 

30 

n 


154 

93 

T 33 

70 




>1 

X 

154 

50 

170 

*1 

MO 

100 

803 

47 

237 

*3 

221 

IK 

1102 

73 

61 



232 

S 3 

380 

too 

173 

-a 

ZT 4 

144 

7250 

10 O 

17 


21 

1 * 

406 

- 


ns2».‘ 

302 

^ » IK 

-1 130 « 

.... 57 25 

. ... 182 1W 

88 50 

_ 18 i 

_ 252 157 

. . 266 198 

lie si 

» 10 

_ 77': 47 

118 63 

43% JO': 

♦1. M 17 

r r s B>« 70% 

„ 184 100 

30 Sflij 
-1 271 W3% 

. 1 % 212 IffiC* 

-j m iw 

♦% 28% 
♦1 *1*3 144 

106 ?i 

♦ 1 % n U 

87 *7 

-1 ZZ1 »M 

-1 140 7* 

no 100 

-1 137% 79 

M 3? 
« * 
... *63% 46 

13 • 

*». 121 106 


ao 

42 

4 . 80% 

68 

X 

_ 1 M 

ns 

— 107 

86 

GDfi 

*1; IS 

0 % 

-% 87 

101 

123% 

1M 

-% 102% 
V 

a 

*1 in 
we 

40% 

-2 145 

223 

-1 239 

>2 m 
*1 308 

90 

a 

_ . 49 

.. 34% 

103 

84 

.. 1B6 

-ij X% 
119 
23 

... an 

_ at 

»% 40 

M% 31 
4 % 33% 


MO 70 

*% «2% 153 


— 93 31 

— H I 

— 133 95 

_ 90 X 

*3 MB B7 

— nr 101 

60 51 

. - X 12 

«7 37 

31 14 

-% 48*2 X 

.... 462 334 

>1 177 128 

— an mo 

— no 9/ 


1* s 


00 S3 

i<3 w;% 

» 131% 


EEsS 


«9 85 

378 1C 
388 219 

37 


300 18 

1125 17 

139 40 

140 34 

460 1.7 

1340 25 

3610 

210 

1900 15 

471 213 
210 25 
147 
103 






f — ■ 


136% 881. 


WWBn Hm» 
MMhBwCbrtc. 
Umdown 
mwjwl 


1 

223 

1 

S55 

5.3 

250 

i 

xa 

c 

237 

u 


86 

18(1 

104 

123 

t 


40 

.123 

eo 

149 

U 


id 

1? 

50 

504 

4.9 

148 

i 

212 

t 

- 

70 

70 

70 

94 

56 

133 

t 

361 

52 

157 

13 


* 

- 

i 

543 

30 

22.7 

45 

9.7 

20 

223 

41 

- 

41 

140 

100 


11 

?l)8 

50 

283 

Ui 

234 

9.7 

- 

fid 

34.1 

71 

781 

U 

* 

70 

416 

13 

212 

AA 

218 

7.4 

252 

50 

58 

30 

18.1 

50 

XI 1 

- 

52.7 ' 

40 

111 ' 

53 

- ' 

42 

- 1 

SI 

355 1 

03 

150 1 

70 

83 1 

56 

B.7 1 


+ Or 1992(83 ISO 
- Wan low CapOo 

*182 S3 1707 

— ■96 58 11 BJ 

85 41 % 18 J 

99 80 364 

128 M 235 

180 125 207 

27 2% 197 

*6 *192 85 403 

■*1 141 64 410 

31 IS 124 

166 55 646 

*1 31 14 201 

118 88 170 

SO SI 177 

»1 138 34 2211 

— TSJ 305 1 *LC 

32 14 403 

40 *356 186 2112 

100 45 075 

— 88 11 150 

♦2 260 140% 

— 843 296 

40 18 

— 128 GO 

00 38 

99 8 

60 14 

*82 18% 

*143 61 

66 23 

— 75% 38% 

11% 6 

-SB 14 

45 24 

6 0% 

’ IX 60 

— 43 12 

— 300 320 

79 40 

+3 925 578 

IX 75 

20 6 

99 32 

-1 114 07 

108 29 205 

X 25 112 

— 3 10 452 

— 58 35 103 

43 14% 409 

— 838 302 <220 

240 109 910 

♦1 240 109 800 

— S ft 1 U 
— IB 74 171 

+% a 4% ns 

— - HO 78 717 
*6 *75 19 230 

— 78 35 143 

— IX 101 3X0 

— X 4% 7S4 

14 4 101 

171 52 915 

» 18 1X7 

TO 148 2H.1 

— £ 18 % 811 % 1 S 0 

♦1 IM 86 57.1 

*2 137 87 217.7 

*133 8S 1X2 

— « 25 145 

— 60 63 604 

— M S3 258 

— MB 71 608 
—> 272 108 210 

— aa ia 405 

- 1« 34 3311 

♦1 688 388 1700 

48 18 Z02 

— ■ *SB a 1X4 

-i 100 40 as 

66 12 1S0 

-1 19 a 064 

129 46 775 

+1 *18 4% UO 

— 8% 1% 507 

— *481 715 Z98JJ . 

SI 96 3103 : 


82 35 

-S 364 73 

-3 127 X 

X 21 

+7 417 190 

-2 240 123 

— U 6 111 

— 27 13 

64 48 


♦ «l 1992/93 lid YU 
- «8h tow Upton Grt 

293 122 209 18 

-1 “379 IDO 96S3 * 

100% 58% 271-3 10.4 

-1 283 163 I860 35 

233 146 11U 5.7 

113 77 515 17 

99 08 200 84 

-« 12 285 1 

♦3 178 89 1,239 7 i 

394 256 1,016 4.4 

Si 22 153 95 

+1 145 93 13BL9 19 



+» 1902/53 

. - Mqb low 

♦1 IX 78 

147 66 

— 33 5 

— 82 a 

W, £32% £22 

— 880 445 

— *417 49 

— *422 296 

4-1 70 26% 

7% 3% 

*220 115 

X 10 

♦2 47 14 

-% *27% 13 

*8 

— S 18 

— 84 40 

— 274 186 

a is 

-7 in 34 

52 33 

±-& « 
-% 15 3 

— m 03 

— 202 130 

S3 33 

— — £75% £02% 

— 140 80 

— 425 271 

— *2* IX 

89 16 

88 43 

104 X 

— 68 54 

— •« as 

— a i6% 

460 45 

♦1 1Z7 SJ 

— 571 302 

— in bi 

— *SI 19 

— 91 33 

91 X 

+1 113 83 

*1 125% 33 


Capas GTS 
3610 as 

84.1 8*4 

ft J 

3075 IS 

55.1 4.1 
8 U 115 

1019 55 

'S5 * 

WW 4.1 
IJ? t 


701 

1.11 XI 
US 75 
107.1 85 


801 17 

538 - 

710 40 
IX - 
1385 75 
845 90 

852 58 
8.18 1X8 
IX 45 
405 25 

12EL1 30 
1M 17 
742 120 
IX 65 
701 10.4 

1485 19 
1X8 25 

149 - 

9600 XI 
2102 21 
392 82 
512 115 
U7 * 
112 7*4 

302 115 
335 t 


EM □ 

3X7 U ftf &UflrBwraid" 


sTattoc XI 

_□ 

l_ „ 


:Mr O 

i» - 

fine □ 


I 47 24 

103 81 

74 33 

20 4 

131 73 

— 81 28 
8 1 
110 87 

— as 160 

04 57 

— fte 135 

293 167 

110 56 

aw in 

-3 284 80 

X ffl 

— 21 4 

146 75 

.... SI 4 
— IB 78 
— ■ £82 £57 

— 171 123 

— 118 82 
— EIITij £82% 

— 88 47 

— IX 1QI 

— 338 215 

— m ai 

— 32% 19 

— 12 a 

— 182 67 

21 7 

— 88 73 

» 14 

— 123 96 

— *88 « 

--T- *21 7 

+% 152% 120 

— 1W 60% 
— . X 13% 

114 78 

— S3 13 
— ■ W 1% 
*% TWi 04 

— as 194 

— - 1* 103 

*1 J 11 89 

104 103 

— 348 30 

— “5 »5 

188 133 

123 88 

+■% 188 142% 

— 80S 284 

231 60 

i 25 ™ 

*3 6B8 43 

-- NO 223 

-t 711. « 














































































34 


FINANCIAL T1M1ES TUESDA Y FEBRUARY 1993 

FT MANAGED FUNDS SERVICE * Currant Untt Tm* prices sro available tram FT Cityline, for further detail® call {0/1 * 873 43r8, 


AUTHORISED 
UNIT TRUSTS 

aSSS+JS SS'.-W 


□a is -a sss'.”’g! 

Britannia Ufa Unit Muagm Ltd O2001F 

»BcaaeUStnB.fil«naMR 041-2UUCO 


JSteifi Sr.-Tg 


AIB Unit Trust Hungers limited QUOO>F 
SlBdwafld UiprbttL HUdx UBS 1 RZ 0096259733 
ucnMimM. sJBaa i«j.i uaa -Lxjo.ao 
203.2 ZDBj 2202 
160.5 262.1 m 4 
1019 1019 107 1 


/UBfroMEM). 5, 
AIBGroftMEl»...5 
idfetadEraHM J 
ajs Grofend Gilt ...jl 
AIB Gratae Jnuu. 51 


77.19 77.19 79 3b(t0 
133-5 135 0 {42.1 ‘ 


Billed bnrth... 6 

DbUcchO 6 

SmallraU*. . .. 6 

DaUaual. . .. hi 

HMcr Yield 6 

DoCAcand ...... . 6 

JWiH»W>lK—6 SfrM 

DaUaanl _ 6 57 07 

Enwubmtl ...4 

Datfrcnd 6) 

Grew fond Inc — 6 
Ooucaal _ _.6 
Mu H riP9bUglK...t 

(DoAccau) 6 

talk faro* taP 4 ~ 6 | 
haSpKOg* 

Brawn Shlplw & Co Ltd QOOOIF 


fill 

aShsUSs 

~ 160.09 -os* a 




v, PH 

& 


Camlstwt UnK W Mngt Ca Ltd CL2W1F 

lWWw Hjft Yd. ust fee BrldieJEl UK 071 407 596* 

CanBncM ITT ,.._5|2ail 28.11+* 30. U[- 0.9S 

Contrast UT to ...5+901 2951431061. . 093 

Co-tip Pension Fds UT Mgn Ltd QOOOIF 

E»So5!ftil3?Iol™ 5 2 3 raa 

Etat7 Acc Fep 15 .. .011717.4 2717 4 1740 fll. . k 10 


gWfiU.75 Cram Untt Trt Services Ud Q2B0IF 

■7?r®* L7* OmIIm. HMhtOBtnW 04817 


AXA Eflalty & Law Unit Tst Mngn Q2O0IH 



cEfcSpK ar.*w 

Gartnwn Frad Managers O2D0JF 
Hainan How. 16-18 Uiiwe l m 
tDodoarORMJ 071-7822000 

DM! are 8^0277-264431 

W*tfm SnWac FiroetoM 0800-289 336 
OKGiwritFiirii 

MlWlGrarih....9Ll«00 <2.064 44.96 -001 1J9 

C4ITM--- 0127.40 127*84127 AO <04 iS 

team tor M». SI.|5oJ8 10X5* 10752 «« i.» 
OqUcomu) .- SbEl+.U 214*5 2X39 <17 109 
Ufth+da . 002702 LZ7 j02 129 43 411 !.« 

UK Seller eM...W,iSjS 93.99 102.40MOU1 64 


oSSSSpE 

nvcsco hw ur mm Ltd -ewu. 

r, ( f,, Sncif^isS 

«4SEw-3uJ 217 52.17 39«l«2l[Ln 
PmewShaa .36190 79 » 79 39J7J-anei9 


oSSSSaE 


a svtk 


M6M Unit Mangers Uda&OOIF 

M0« Hew. Hm N, WtrffWoQ 


P+efrareorSka+v.Xb 24.43 2LS242601 

K um - ..5<+ 30 2< 30.2443234: 

I 8 W ...» *.wg.i 7 3 i 5 h 


General Ma .. .. 

UKGiwrtkfct... 

UKGflMUlK . 6 
Higher hie Ace... _6, 
HWerlrelac ... b| 
QUfdlMAx ..5*2 
OKiTFnJ lot Inc .. 5? 

HUiAnerkA 6 

ft/Ua 6 

mjEsSi S 1 

Brit h mentis Ace b 

Brh Fwdmtfi Inc . . A 
CMulDiwt * 


447 0 449 J 477.9 
300.7 3060 3H3 -01 
2133 2186 2316 -0.1 
5»0 3460 560 9 +L1 . 

331.9 3365 356-3 -0.7 4.17 
174 0 174 0 183 7 40.4 [ 
93.73 93.73 99 00 421 

252.9 2585 2730 -L4 
257.1 257.1 273.6 +2.0 L_ 
2138 2158 229.4 +03 L2 

6Z25 u>23 <« < 
82.15 87.40 48 


UK Genial 
ten XCoeMl _ 

European tnc 6; 

EirtMeAff 6 

Fleandjf _6 

FeaWatlen — ..... 6 
61 


Abbey UaH Tst Fringe? CIOMIH 
80 HMMwra ltd. Mnail^H 


Crwatano-u.-.s, 
Growth «4t*S-U .S' 
High mean* — 6. 

istonw _ . 6 

id Iran 6 1 

as as asfee SjSfe =t 

w«» — :r^b! 


Gltu&FUdlet 
Hl^ilnc Caelta 
WetitfaWf Bom . 
Amtffcra Grantn . 6 
lUMPatvfk ... 6 1 
4aeu & E/nrlegt ... 61 
Cmul Some Ace ...0 

fsd &sp 

1992 Catcnrbt . 

Eh Cnltal As . 6 
EoreCuiullac -6 
Caml. 

J« h .. . . 
MUelM . . 
UK Grow* dec., 6 
UKGnMOOm. ...6 
US Enmlrtf Cos . 6 

LKone&C+twvn . 6 

Euucu 

inmMMMl .. 
(H6AMSCnmui 6 
GlebKtoU&Scc 61 


(045717373 


[1298 1295U 
144 7 147JH 
364J 266JW 
Z83 7 233 76 

ae.4 213.1 

219 4 223 . 9 ■■ 

124.6 124 6 123.0 
64.26 64 2b 74 07 
7832 7832 83 76 
107 9 107.9 115.4 
MM 1023 109 4 
■■■14634 204.9 
43 00 93 00 99.46 
1 1093 1093 116 7 

S KI 180 4 1929 
1124 120.2 
1003 110.0 117 0 
335-9 333 9 3592 
SLM 6330 61 
17944 80 69 83.B3p5H09 


54.40 K 466 59,00 


+03 6.90 
+03 S.4Z 
<08 4.41 
♦03 66 
1-43 8b 
+0.4 2b7 

wa?:B 

NbZ.41 

-02 90 

!-08 91 
,+OA L76 
wie - 
1+0.1 L4S 
+0.4 282 
♦Oil 209 
-0.9 - 

♦03 3 90 
. 203 


SMiifrta8ce:::2! 

SeuHrrCotlK .... 6 


(Umamional Tst Maemrit Ltd C0900IF 


146? M6.0 155 5| 


®. SWS i:r-. a>»BK'3||^ e g 


'MMbJh 


2 AW& 


8% S3 

IS) 4 104 4 
iOMlOM 

-.j-9 2b34 
1447 1543 
Beyeanrt UnH Tst Mgnrt Ltd UdOQiF 


39.60 1+0 05 h.98 




.fiflsa »pfli «gaisa 

2327 2327 25.07 417 - USSallCe* Ol 

7134 73Z? - 7757 /is DboeMooaiy Unit Faid Mnsn OWM)F 

*231 4231 4537 -OH 759 CIO Gnfa M MdfeUO. 66 WffBM S6 EQ H71-377SM9 

2731 27.61 26*7 004 314 0bchic3«29 — S|1M.6 15L6 1596| |f» 

5 3U5 M31 -40 - Do Aon Jan 29 - V 535.4 3»4 35M1 - 

‘ ltojo|*39 Danodln Unit Tst Magrs Ltd (12M}H 


Fienier HjfWt) . . 56 1*0.78 4078 <1 

CMbJ Ik A 6U1 ..9 L 11989 

GaM&inJBes 54.15s - 
UKAkerWlawl.S^OM 
OnneM 


t u 
w 

» 


.VfiW 

11083*11387 


1® Vt 

USSaaUsrCei 3L 
(Acan Delta . 36 
□norhef -54, 
UniiiMS — 54, 
EH»&uavC*.-.5l, 
frNSBGnta 5V, 
icealhA 54, 

Mam links. 54. 
Us a SelbrCe . 5V 

AoenlMB 5W 

SCAUI. .. . -34, 


!Hm 


eisitai-Tft 
SS8 ST±El 

JapM - 54, 169 BS 1*983 180, 

Pacific Gmtf. .«iE3964 14001 130. 


f 178464174 M 


asssr T r 5 aw&...miffiJ^ 


iIjSE- 5 B^ope^GwU VV -3. 
2K80I02D Ln» 9 

= *SS(izzr. , | 

Jan Grants 3i 


KKfflU £ 1 !^—: I| 

Exempt - 5 


206.9 206.9 2U8 -09 1.10 
1898 1898 202.4 +09 4.56 
141 9 14L9 151.0 <03 373 
9427 9*27 1004 HJJ 080 
3683 3688 392* 44.7 XOO 
SsTi 35 m 22DO -0 a izt 

118 4 118 9 1250 +10036 




gTaW-g 

MRlpnAil 0 

Caetorl — 0 

UKEoAlp. . -0 t 

UUnrmUi ...Dpi29 11803 118 _ 

A/wrtafl -...aEianJ.93 21193 

Jam - .0197 06 97 06 97 06 

£-***"• ■ ?pn«?!!-W 8 fli« 



4066 48.66 3L77 |41Bb 06 
186-8 1068 113. 4 Bf* 5 — 

uao 108 0 114 .7 

207 i 107.1 U3B 
109 I 1091 113 1 
IZOQI 2051 21 J 
U.9SW723I 
1 7z.ii 7t4mr?lfll 
65.93 63 9Ja6173fl 
*3 05 48.03 52.051 
1*8 05 48-05 5LB| 

2660 26 60 28JHH 

2660 2 btr> 2825WJU 
28 92 28.92 ».7lMa| 

iflsaJH 


DM»ir 0277 261018 
«sa local* H. . _3 

UneltaM 5 

UKGraMb . ... .5 
CAeatnUaim. 3 


.. -_|M 

tnm Got* f . 6l 


EM 0903204631 


.■fSMI 


mm was 


■6828 6828 7175 
117 94 U 19 1935 31 
9L» JL61 97,43 <51 
6107 6L43 65 J5 Mm 


ans 

WMUri tTrast 

Sssssf* 

SaalMn":. ifil 
UcmBonsi 0 

Mm 54, 

(Asm Una}.., H 




-tan 




pS b*- -, k 


■§ls sSsTl 

«Mitu jy 



■kef 56 

M6KIJ6 


.1? 

■ L13 

180* iBI^W? 
101 2 1012 101 2 
1*738 67.58 7208 
6&26 SfliS 72 81 
J54 15* 1**.| 

1283.4 Z»4 304.4 
103.2 IS.1 1U3 i 
U nlnH 


M86boi 

Sirtegi 




LBS 

1® 


Brttakur* 
Rdlnwiff* 
nMalkO 


1+010 
»«•» 
L-issP* 
1-0430771 
Vo wG 77 

lUlVH 




Part view MOW. ng> SjHM. ®««" 

ZS2Z” m ' ,m #ng 79 24-04 0: 


BK* 1 ® 


l<CP63 
-COB 

W1I 


iwr tomtinrat wanajaw Ud UC59)F m=B 

wusMwt-aaw BEELrai 

W*W?o Urit Trail M taa g en Ltd Q40DIF ^ S S SBw- 5.n va n 


929 9169 9998 
9247 92.91 9968 

... 923 9315 9941. 

Al 92 5 93 13 99 41 HI UJ 
18' 


L8Q 22 
HI 13 179 
-81* 3-37 


BMMiM 60 

KfiSSSE llggg ®” 1 


r% Mfitr « 


■SWM 


■1060 
•02J 0 90 

■93.9*499.94 
75 12 8036 <22 Cu» 
1050B41U.W +L5* 1« 
100 

mimEsi 


3*180 93 80 53 85.aiF4Hl2.7J 
5708 57.08a 37.73l<020lfc64 


fewimnun K 

273 ttannFFfc_ll8iiadtnwrt Ltd Q2BIUF JSpuk£S2^Iw 76 «76 i«.'*2hoSHa n5S 


Eurapun 


60*692 2»i: M 11 


87 10.42 W3.g 


aaeaniiiM Manx 


•aulsoe 


59.49 3980 63UMJ0I288 

Aberfnrtti Unit Tnet Manaoen Ltd DBOOFF 
16 a«v$t. ttisAunt EX37AA 031220.0733 
UKSeallCn 00326 0 1226a 128901 I - 

Abtrast UnH Trust Idaoagen Ltd 0200FH 

10 Oeeaa Tone. Abenkee AB9 ioj 0000823580 

Annen PnrtfeJIa ..0 5i_72 51.71 52351 

ImkUMIJV 43 *4 43 64 46 1 

Co* 0 SOi* bo SJ SO i 

Emgun . . . 5* M 12 0aia484.*._, 

Enpnbam . 36 78 23 78 23*82.9* 

Eaant - .1 879* 87944 9096 

Extra Income . 5U 41.78 41 78 *S. ~ 

EaEBBiEew-M, 8L31 8131 071 

20 08 20 87 22. 1 — 

1278 U06 139.4 

7U4 2171 2U-BI 

156.4 165 4 163-21 

51.94 31.94 31.941 

52.37 5238 5609 

4313 44 77B47 79M a(2J7 
3848 3848 4169 


- l-607f3 01 
6030 6030 64 54 1*028 p 83 

3537 55 82 5939 

52.23 52J3 52J3 

5194 SL94 31.94 



Bndcnttsttr Uangmt Co Ltd (0930JH 
15 St BoiaM Street. Lcnda, EOA7JJ 071-2474542 
FeflsmWp Tit 5 '« 63.22 64 07 68 16 -033 0.90 
(ACM until .... 5* 70.48 7L44 76.00 -034 0.W 

how- 3S 2043 2063 220- D -03 4.09 

CAcmlMtU _ 5S 4643 470.1 5003 -06 *.« 
SoaHnCe, . — SS 1149 118.0 125 6 +0 7 200 
IdoxOT Uotu> .... 3S 13al 141-7 1308 -OB 200 

lm Portfolio 3 65.05 6S96B6LB — 213 

Ucan Uilol 3 73.46 74.49B7739 ..... 2.13 

MphnniPant... 3 57.26 56.16 6027 +OIDHJO 
Burrage Unit Tst Marnit Ud (0905)F 
UTFeidnn*Ssl8ttuE£3MSAI_ 071-480.7216 
Short oatfd Clif! 1*169. 44 69.44 70371+01316.68 

OS UnH Manasm Ud QOOOiF 

PO Bra 105. MjncJietii MbQOAH 0610373060 

EmMir JhlUO 7 1333 142.41+04 GlO 

UKCmwU 6|l40U 342 OB 151.1 F+O 2C.43 

UKIocame _.*IU9.4 12L1 12B.9 1+031438 

Fee CS PbW Uw m Otj FlnaeUI UT 
Canada Ufe Uirit Tst Mgrs Ltd 0200)F 
HWSL Pottns Bar. Hern, EMSBA 

CaiCenOM 6|162.0 363241 

DoGMACua 6 

OoIkhmOM 6 

Sobclon „.h 

nn&FBM 61 


BaM Hoad OettnMva BL53 7L0 

UKH+uaceam.. .7b T 

UK B+Lxocc* Acc-..6 

UKSimUAcc 61 

IIKHigt lac Ik 6 

UK Hm 6k acc 6 

Mtk AflMtca Ace .- .6 

EinpaaeAcc 

UKftrOFflPC. 
UKPraf&PIAcc 
SbkSIbAiX. .6 


0242577555 

120.1 122.0 129.B -CIO 238 
]40J 1425 L5L6 +420 238 
199* 2029 2158 «J9 224 
127 7 1300 1MJ<»6« 

130 8 133.5 163.3 *08* 6-87 
1103 110.9 118 0 -UO 333 
1493 1911 1*0 7 *410 3.43 
HUB *038 63 97 *830 883 
97 28 97J8 103J «« 133 
55.; 4 4514 40.02 *001 034 
70.15 7L34 7b39 «03 146 
73 35 76.60 0149 +0SI 3 97 
4833 4837 51 671+0321 - 


hen Lmm Gib —Ob 

Fixes uitemt Ob 

AanrEBeilsoK* -8| 
. OB 

EjiMtfnauu .. op 
i*4HSntJapwi 0 
tacaS3BP>o6c<4i-a 
isas«Cc>uEBai3- 
ladt. Suit USA OB 


*2J9 
*0g263 

<J1 L 14 I 
+434 000 

■MOTH <c i.73 | 
1MJ3 132J3 +OM *J7 
■ L4+ 2* 144.1* +as tmm 
.9 21732 21733 +497 ■ 
to 155 74 155 74 <70 L48 
3) 120j%*iax» <06 900 
n US 96 113.96 ... 1 00 
W12035 12035 M ■■ 

1 11735 U73S 
12360 UJ 60 


105.1 UB1 1114+CU192 
110 4 1104 LU.OHltmLaO 
11365 136 3 14J 6-43 1013 73 
p tORVMflAEUlJ RtSc 

FOelnwBft Umm UnH Tnuts Q4001F 

10 Feseapdi Sam lam tE3 

pe*t«rt 0TK5673S* A4aAi1J71-623800U 

30 *2 9042 U64|-ca|7 18 
6626 66 26 7049 -006 [7 -18 
1193 1145 1260 <23 [7 94 
329.6 3296 3*7.9 498 794 
137. i 189 782018+020)424 
4QJ04CB6 4347-060(424 


MwBlffc Manavement Ltd O2S0IF 

Jr®? 


Gilt TM _ Sh 

| 

WshYWS— . . 'i? 
tAnaallna:.. .1% 
Seatb Cos Dr, .....i+i 
lAaam U.-Jts.‘ —St* 
C*a*4iac^ „ V 
CmfelCmMkTMti 
AneSmtkCef -9>i 
<AeBxnUmtU ..5+z 
Kent Amrias 3 b 
Una: . Sb 


Gilt A FlU IN .. .. i 
ra Goto . . 3b 
Mkelair- 56 
FJfCM . . _ 5b 
UKSeuflaCte.-Sb 

tlj JtBBI 5b 

Jf Binj * Giu eW.St, 
PTeu* . )>, 
HJuBlncsnf . . ,5<t 


|fi 2 m sss 3 k#?iiS 

1239 1270 
6333 6333 
35 41 15*1 


fiwl 


IkapukHM 

WPCdtA/tMht 

ptsmi 

^i/i* imffftcnj— j 

National PrafMrat Inr M|rs Ltd Q4K»H 


194 76 95.76 102.42 lOU (2 
L».01 7! 92 7706 +CB 7DB 

^^jm^U8«<40 40? 


.-..-ai&s&sMuui 


36 22 38 22 
161.7 1623 


7? WMatol^ M7 M U4J*t 

“ ttasa- 8 **™** 


546 8 350HPX|HI 
1*202 4202*6* 70 +011, 
UJ4 513*45* 62Klf 
6869 68 64B 69 OlMdB 


84.66 M 11 9161 
' 76 in *1 95.12 
IJU 55 47 59 01 ■■ 
162 99 67 106 04*020 



find Inset .51, 

Fart? In J« Si 

FmA hi, Tm Acc .. 3 

J«*n... - SI, 

UUxAmWO* ..St, 

Pacffk.. St, 

PrapatySw . St, 

UKGfPBtt ..5b 
World Gab® .. .Sb 

Eitlcal S', 

AtasamHItMome-a 
Aaadeex Ob Grom*. 0 

Aram UnK Trust Manager? Ltd U100IF 
1 White Hin Yd. Lendni Bridge SEl 1NX 071-4075966 

EttUcxJTn ... 5027 69 127*4 138J71 |L«J 

EUKal Tit AH 5U*j) 13*21145531 . .lL*3 

Acurm Fund Managers Ltd U400)F 
S H+rleWi Rd. Huttoa.EBec 0277690336 

76 62 7HJ8B83. 17 *33 j 80 
6829 69 82 7428+034 303 
53.12 53 49 56 90 +00 L51 

62 81 63 79 67 86 +031 1.71 
,5129 52 10 55.43+033 058 

63 14 61 14B63 14 +002 508 
68.15 6824B7260 +015 L80 
6156 6186 65 B1 +007 L35 


299 .J 3052 323 
,9636 9907 UHL 

269.7 2758 292.4 
139 69 39. 77B 42.16 

Canoon Fond Managers Ltd (Z200)H 
i ofjflndc war. w«unr. ka9 onb 
061-9028876 

Grow® S' , ... 

5* 50 97 »L6*d5529 «m Ol 

‘ <242 4242 45.37 +0J1 0J3 

7937 79.90 85.46 -05* J 01 
80 92 8L27 86.92 <U 865 

69.07 69317 7287 +037 1.19 
8929 8929 9530 +101 0.01 
6020 6020 63 78 +0JS « 99 
7904 BO 39 8598 «1« 108 
7562 7608 8222L0 06 11.47 

CtpeHCnre Mren UT tfngt Ud (1200JF 
35 Fnemald Street. lUnchmter M2 2AF 061236S68S 
E+ndrle* 061 Z36 5665 Deallog061 2365362 


Find lounot - 6b 
nuuedui -6b 
Oesot+t . . - Ab 


Edlidnrgti UaH Tst Mnvs Ltd <1400111 


..5b 


7187 72 01 76 601+027 - 

67.19 67 S* 71H5K 
7328 7328 77 9*1 

98 67 10Q67 105 97i 
[9737 9886 104 06 r 


Swell — Sb 

- IAcdh llrAil __ . Sb 

- tM I PMP ri 

- Mm Uc+ttl 5 b 

: S5!“ .::B 

- lAccam UmtU 5b 

wSooa; S'r 
Ut+Ili 


St, 80917 UL2S 117.101. 


►*5PS3Pt»«A- SV 

OotAcs+B} 5b 1 

tuMtsnut* . HI 

PoCAcaa).. S', 1 52.32 52 
* Ora mix*. Mill Mil bet 
•• Yield ran+M a CAM (to 
■Fc+inartr MJ Find I 


am BWprtcr 


Far Ian 5 j 

Mort* American - Sb 

Glean 5 

Empeu 5' 

JM4X. .... —51 
6+uCxnemr BA - 3‘ 

SEAjli , 

UKC*eilAlGeaBt6.Al 


rixie+UHaV.'.V.V. 3 b 2366 0.81 a JO -JK 7 71 

EeroFend 5 38 00 38 00 40.17 +029 1 00 

ZXZtaSX" 5 208 5 2D8 5B221 5 -0 6 »06 

NMiDM __5 135.7 135.7 14*2-01600 

. . S 31L4 3LL4 330 9 4JOJ 

mu haw 5* 80.18 8giflBB559 <OM 3 0* 

Uatlfl Axwrtcan - 5b 2821 2861 30 40 -00? 0.41 
- 56 46 56.76 60 31 +0 17 3^0 

... -.56.48 56 48 60 01 +0» - 

5 164 0 164.0 174 4 *15 - 

UKSmUBeCe* — 5llT48 18L2 1925 +95 UO ~r . .. . . . r „„ ,„. r 

„ . *. Clenfrlars Unit Tit Mngn Ud (090SIF 

Swwp EESSnsf rdEb 

2 1 IQS ------ 


ifitssES 

79 89 79 89 HttWMUl 


1294 1294 1377 <« 092 
167 4 1*7 4 tra: <JC 992 
2S72 257 2B 273 6 <K 3 *8 
4180 *18 CC 444. 7 -;JC 148 
323*123 4 344.0 -119 000 
3270 1273 3479+123 000 
175 4 175 4 186 6 +3 K 0 00 
1762 1762 187+1-}“ 0 00 
2082 208 2 2215 
240 4 240 4 255 7 *2OBf0 52 
280 7 280 7 298 6 +Z20+0 52 
.9234 923* 98 23-2A.-I235 
p2+i3 U*1 1320 -35-12 35 
3286 53+6B35M -Cai7B 
. 6061 6175B65M 4UU.71 
aCailiCespa+HStauai fkewei 
Knight Wnuams Portfolio Mngn HOOCH! 
161 Hew Bond S37tt (asdeg WtYQLA 071-629 1683 


l 'S gisfflgu. 

Mart* A Sjatror UnH Trait Ud Q230)F SSSSMffit"* 
HJteAlQ.OwtaXCHWW 02*460066 Sn^^ sr 1 
SfciWPtMo -5M129* 129 7Bl38,7l+S35S aPriwM S 

Pe4oBw Sblio r i44ani3*.of<3eu SI Site ‘i, 

UK Set Plena, siliot+o UHBB O+iUobjiS S SxtSt' Sb 

OdAccm . . 35 1 1102 U9 -IB i27^UwflJS m tmmeUaC 5b 

Mttfteraugh Fmd Kantffcn Ud O430JF 

Swift 




bfuoio U060 1182 9| 
b 13509 8531 912.4 

pb&SgSl: 

63 42 6X70bSu| 
55 17 70 75 75 67 
54J7 84 87 90 77 


UKIKsw- -SS 
Aidwlca .. ..—5b 

*= ! 

51* 
5b 


cm 

O epant 
go 

n mSo S 83 KB» It 

JinSS UKiaamc ... Jb 

5 . 5 BS ££“• • 35 

+05600 gf!!! -- s5 

•obeu, • ■ si 

-^8 8m* - ;*• 

JIW «an+e*d 3b 




17 *7 » 


267 57W«I 


S 3 


<»9 


weysi? 

•> *t _r 


-5»P5? 


189 

11 5* 


S'. 


nn ai» 

.17 9031 




®4- 

4721 
77*1 
78.11 
75 66 
«531 


05 06 


Wl* 


50 21M“ 


s» 


82-11 
_ 8138, 

66 7964 

90 87 


5SKK SS- 

Si) ,3 03 

46. IB 46 68 49 11 
75 96 75-34 80 37 
7731 77 47 81 5* 

SS S 5 s 


as 

Us! 

<e*l 

<isi 

<0, 

■ofl 

fSs* 

ABZ 

<»l 


sas 

EJi Swal^ae oSnSEo a ^SffS3SPW 

is 5718 



84 30 33 8tt| 


Cndnranee Fnod Management Ud f090S)F H ’ srtrlfow 

65a 46 691-003(306 A1 41U QIl-WV®! 

EAWwaxcePd 51165.0 169 0 17551 . Il 07 


1 105-1 1053 110 71 


.... 55-19 3584 39.72>-0nl278 

eats 89se <» cal-ocfeoa NatlKul Weftmlwter UT lieen C1200FF 

’Hi SS hUrtUl Carrlt UBlt Tmts L* lm5M 5 italSwnrawwMrS. 

'424 74 73 79 40 (+0-14 10 44 utlxlb MrBbrww C4+u M+iHiux Mhr a»l+*n>i ^ V w nt, riS2!L »_ nvrr sjanvut 

44 91 49j2rS2WHll7 135 
48.91 4930 52.03 <17 135 

48.43 49.90 51.11 <24 - 

47 36 47 90 5055 <11 1.98 

4734 47 90 5055 <11 L98 
50.40 SOB! S3. 70 <H - 
<73» 8 5022 -OBI L29 

034 47 50 3UZ2 <D1 1 29 

48 49 09.42 5216 <» - 

«« 99.42 52 16 <» - 

47.90 4000 51 50 <01 1.40 
4790 4800 31 50 «B1 340 
4806 *8-06 51 51 <15 699 
48 86 488b 5151 <15699 
*7.78 08 6* 5151 <07 *58 
*7.70 *8*4 3L33I«01I4 66 

Newton Fond M««n Ud 02WnF 
2. lAeMn Ebtdix SCI 99A 071^07.4404 

WW 6MW .-680607 192274254 JJ <»M » 
MnWW.. 6BM59 26159 27029 +031P-82 
WdM.. .bBS.99 IS 5* 165*7 <Q1B53 

Nl+nmMJBd 602542 1270* 135 13 +U>BJ0 

OMBenG+Mt* ....6199 37 10LU 107 371+0 08030 

Howrirt Union TA Maaagm Q20WH 

PO Bet U*. 51/59 Iter UwcteSb 0603607734 

MxnrTnn 6CWJ4 1SW7J 111 £Tro21pa2 

UK team 6LL2100 in 76B1J0 HM-0 cep 20 

UKEoatrleeen* *01538 m 2612+ 7* 
UKSmlBrCe'i . ofifio* 11813*115 Ml 
incte^OOTOBth. 6U2 61 11*16 12L45I 


Ml, _ . 

LtcdroUna&l 
Snalta to 
CtewaUf+ut 


Hi *93 SOS 5327i-CU 

^aatrtQAc- 11*49 48 50 25 53 *Sl . 20 

k+Erotrrtl'lc'.tV USO U2) 56 64 -02 □□ 
«lcaix=,MeS 6b’AT«U *883 5I_4+>+ta SO 
8+s5lro=»a*J . 6*i' *7 94 4083 SL9TI+C3 50 
LAS Untt Tst Moon Ltd QOOOiH 


BrtUWBhMO+v 
uHomOe+tn . . 
Cxffl* 

lAcaroUna}* . 
Esreeae Great* 
lA0CMUettH . 


lUCcMisSl. LTcic-— EX35CB 031-550 5 '51 

- • i, 0 -j i*j73 


EqnHatale Unit Trast Managers Ltd QMOFF 

5+209.91 21434 22541 


» ltgC*t b 

bomb 3 

Oortfi Amertcan -9 

MICSB ....91 

S+iwHcrCn 5| 

Sexdal Sltt .. .? 


Il5 06 117 37 123 55 
[86.97 8950 94 21 
110250 10444 109 44 
jlflfl « 10272 108 13 
166 68 69.27 72.92 
80.12 8273 07.06 


UKE/Wtr* 

UKCeDttrGmwi* 


Amerkaa&Ged - 
lAcomi Untul -. 
teepaulK 

lAcomHIntaJ 

Fir E+a A Gen ^ . 9, 

Mccu+n Units). 5 

OenfeOrt .. 5> 

(AeewUiia) 5 

Growth 5 

(Atom Units) Si 

kxoowAbmt— S 


Iteur PotM+e . 1 
tfitam Ueitfl-..! 

aeaiiV-T-s 


frt*Anwlan....6b 
FarE+stern. ..6b 

Mower _& 

Fitedmooi .... 6b 
6Mrr LkkfdGllt _ 69 

AEGON UnK Trusts Ltd Q400JF 

ISFonUiaSl. K+nche5WrM22AF 061236! 

OntafiGroirtfi 5b 15922 60 00 5353HI33E 
Br+tb* mconr . 5l,|65 69 6t+55 7050 WKDf 
5eVuPorUorta9. 5bl64.02 6459 685ll 

AEtna UnH Trusts Ltd a600)F 
AEbu House. 2-12 PntcerlUe Raid. Undos. HI 9XG 
Oo+ltaG- 02776903#! Achte07 -8376494 

EraCreem Grow® ... 5 216 *0 21640 229 90 -010 LIS 
Exempt. . . _ . 2b 16880 46360+3440 80 <L« 5.00 
CAumeU+nis).. 2b M*H 1*6400 155?. 00 f+iM 500 

F+rEman 5b J2LZ0 3213) 346 90 -LCD LOO 

(Aeon Units) 5b H6 *0 J&b +0 384 90 -LI0 

HV+Y+eM . . 5b 9*57 «<57aIIU40 <023 4.61 
(Accun Units) -5b ML 90 Ml.ta 299 90 <050 1£L 
Uwi+s GtowtJi . Sb 39.98 J9.9B 4319 -BU 322 

IxtIGrowcn 5 96.19 96 19 10230 +013 L04 

lAceam Ueltsi . . 5 10380 10380 110 <o <10 104 

JAMA Gat* Ucel .5 11260 11260 L2030 +2<0 

Htti Ao+erCwt* ... 5 SiO *0 210 4I6S2Z33D -03OfO.77 r^nabrns" SV 

(Accinx IfnlcsJ 5 MO 40 860 40 27650 +100(0 77 KTESSSSt sH 

PittOTO- ...51, 12108 lDM UlM<jei<»T SSISd lb 

UnnlMUl _.Sb§46 W56S7D595 00 4JD|897 iteqK+mpGirt* .' 5b 

inca Sb 

let) Growl* Sb 


1129 « 12900 137 SO 
DJ720 13720 146.00 
[6680 6680 70 72 
69-24 6924 73501 
49 90 49.90 9309 

S MjO J42JD 25780 

■do 63LOO 674 90 
■m J6170WJ3+EO 


-0101 

\h\ 

Hd 


(Aaaxi Uxhl) . . . 5(477 70 480 40 »U 60 


"C+LOl 92410Q«K® 

aunioewia name ■■■■ 
S3 90 83 90B 8926 -071 Fsj 
981* 981*104 46 -004 C55 


$31 

IL07 

L07 


TRofbnraj 5113369 13784B145G9 


•a ca l2_22 
,+U8U54 
•0 Life 22 
1+02611 *6 
. .. ..g.oa 
LOfiJphl 
H77P-28 
;-0HU32 
!< 3312.22 


Exeter Fund Managers Ud Q+JM)F 

23 Cathedral Y*m Exeter OQ 1HB 03924L2144 

B+lanctdf 5b 10217 10217 10868 «0 73p93 

CJWitel Grant* 6 50 66 52.84 56 67 *237(0 00 

FdotbnTns 5b 2953 299M3L»6 -OlxB 30 

H+abtaoxne ....5b 41.93 43.16B 46 04 <006^10+4 

WurostO ...A 33 42 35 67 38 77 -QG+(o 00 


Gioini Asset Management (12C0JF 

GAU SlerUaj lliopw Ud 

12 Si Jeans's Plica UadoaSWl 071^939990 
GAM £ & Ml Ire 5 S6662 J7L61B39533 . 396 
GAM £ & Icai Acs 5 <155 40733 433 39 .. 0 96 
GAUEEarzec+bC 5 11034 i La J4W125 fll . .119 

GAUtE«ccxeaAK-5 131.91 13L 91 L4Q24 . *79 

GAMAnuIeiroM 3 U1.99 Ulltelllhb - LOO 
GAHAieaHU+te -SU333 U3J31200B ..100 

GAU NO) 4rorr lee -3 17651 290 48B29838 -. 056 
GiaSUlAwwAcc .5 542^7 3*7 79 369.99 _ 356 
GAUF+rEexIae- 5 f*l« 24418B259 77 „ 351 
GAU FerE-KAec 5 SO 06 252 09 269 04 , 3 31 

GAM UK D«!d lac . 3 129 *3 129 43aU7 64 . . . 259 
GAM UK D+++4A<x 5UJ9 91 1)9.41 1*8 84 B5 


is) Crow® 


'A-mrn OwitU _ _ 

GiPttlBoad S 

:tenn Umto) .. . Si 
GaroSeewhies _ 5 

GoU&Cn+erai 

U+BQ) 


(4.12 


- ,4J»U- - 

_ SbpiL7B2lI70 22S20Ha(4W 

lACCun Units) A 5b 07780 377 00 40L 101-130 

5naJbrCi3 0J».,.5b [82.46 84.47B9L61 <34b.R C+ui-® Sb 

UWaxnlleHs) ...5l 2 [lJ180 US 00 146 701+0x0(6.79 jSsSbUtCb 5b 

» ■ ffjpxaifcatB [_sg 


, . . . 2| 1154(8 1164 CO 120000 l+LOa 14.66 

lAccunt Uimsl 2 1 U36 60 134800 U»OoF+20al* 66 

Junes Capet Unit Tst Mngt Ud QdMlF 

7 Demcbirt Sqanr Undoa. EC2M 4HU 


on+H5S050 
LdBFte 
iiurtta IxSe, . Sb 
Eorotrx+a 100 .Sb 
TIE FOOTSIE 7D40 . +n 

■ IS 

Sb. 


DeaM+w: 071^599059 



192.1 1921B 204 6 
130 1 150 JB 138 31 
1050 105 J 1U1 
6229 6229B 66 47 
032 1354 144.4 
9691 9867x11065 
1189 LI* 6B 127.61 


♦1J L7B 

+05 L73 

<0.4 0 73 
+02 291 
UJ8 


92 17 32.57 34 56M)0Jto CO 

Family Lircstment Mngmt Ltd Q0M1F 
16 West Street. Be<ha« BM1ZRE 0773220707 
Fx+HbAmaTK. 3|63 72 6* 10 68 19( (3 50 

Fe+xUj Traa 5(6822 6884 73221 0.40 

Fidelity Investment Sms Ud U200)F 
130. Toatridge W. TdaMdge Tail 902 
Cillher Prime Dlesu 0000 *14161 

Brate Ur+Hnw 080041*181 

CHbFxxd 

CAd+Fetm. .. ... 0(100 00 100 00 100 00l lb 00 
StJtoBhw Bnjwtk FTijrara 
CoxlraUpl Ail INC Sb]24 14 2* 1* 25 
OxBaHUEawr. H 125 62 25*2 27 
CoMUneiBa+a- H 24B3 24 BJ 25 
UuMMJm 59I2S16 2516 2b 


Govett (John) UnH Mgmt Ltd aOOOF 
Ssmeicn Heme 4 Bailie Bndne !*■». LxtSoe S£1 
071-178 7979 . Galon 07 .407 758a 

:7U6S 70 65 7453 <0f 6 11 
43 88 4288 45 86 -001 260 
4687 46-87 4950 -0 3? 200 
114 55 11681 124 93 -ITS 0 35 
. . 629* 6294 6732 +021000 
PaC+'iC *X 9b 124 40 12J 13133 83 <C4 122 
P+O'tGc+lesr 5b 1065 10) *6 110 66 <1* a 00 
Ecroseu bv. Ab 6880 6880 73W -a IQ 3 82 
IPt'Growl+i. 5b LU 02 117 82 126 01 -CU 095 
47 98 *7 98 5120 -011092 
1312+ U 175* UWI 7 00 
6291 62 91 66 95b012oOO 


5b I ^2 C7 

E+tra Icenx _-Sbl23*l 2341 2+9oUlL353 ,v 1 ~ 
FaiUs . Sb 2313 1334 2*53 <3)0.94 

lACwU! 5b 70 14 TO 9QB 7S*3j<C3Cp 10 G*" 41- -— 

Ml 5b *8 34 -a 52 SL62+CU[l0S [' 

5bl5L93 91 93* 53 2* - J 

ixmDrtX* l ICO 3 100 hro 132b[+CZ;81S 

M*Ameebsi.u 3b j» 30 3930 41 8l'-C +9)050 
UKEcorj 31+182.74 S3® 89 COK1 131298 
•CAB -CrxKB*AraittR*» 

L & C UaH Tst Magrrri Ud (09051F 

3+C2rinlicH;r. 5 Axc-Sc EC2A23A “1.5832200 
to(W+» ... 3:4?4 o 4S+ CB49J 9i 1677 

ItSlGCfee+l 31333 8 3+8 0*359 1 1 Hu 
Lamrtnct Keen Unit Trait Magnrt OSOOFF 
:ibr+leMm>wd SE1 C77-XT5966 

«al6»+ J+ 509 S1S7B54B6+ LE.&4 BS 

Lannsrtiu Unit Tit Mngmt Ud C12001H 

i +• - +-+■+-- km 3+r-wcce Gza n»+ ft.* 7 *Z 

tow 3451 371500 Ceil <qM52 371SZ3 

Crowd Tr-a: S.2i: 0 2125 226 1|+: 0)223 



U< Sia+ll Co | . 

GlBntiinCot 3b 

A.+W6+B Gwtfl 5b 

j+p+nGwt* . . .Sb 


Gw+-+a(fc+UUt 
US i«r+ « 
fT-G£ IAC2M 


5.97 36 +H’7txAl?«cj»G.){j1 


5-74 97 7* 97 74 76i<C3t£B7 

UWert+LxSAssm S-. 18 40 33 *8 bSSl'^SlLs: 
Lrom-'+x+elao t'Bl 7? 61 72 ->5 6+sf< o+l ji 
*;I 5 43 15 4&eJT 74{+e9^0 00 

:cs6 <*ncco 

”’I5|-C<Il 13 


lAcweUoln) 

UKSnAlMrCss 

■ATOM IXtti 

MnwttnulPrad* 

UK tent? 
UccwalMM 
+mw Sat Co Eeo4, 
IMtiI 


73 32 74 29 78 Bbh>nfL50 JxWn.te !5b 

6301 63 78 67 70 +0 3 U 48 9a«AieBte*ae.-SI,| 

72® F4«B8MoCSla6J EBSXtZg 

UK C rawl Act-. 3b 

aKU'BXMk..!} 

BCiUnraak. H 
HKhraawbw .. 5b 
UKlecemrte... 5b 


Merenry Food Managers Ud QOOOIH 

3))B*) WIBIaoSl. EC4R9AS 031-2902060 

- 11853 185) X9b6K50bao 
1 198.0 I960 2lo 21-260 +0.00 


nir Ti ._ 

6960 t+960 

HI 50 HI 50 

1005 (005 rn+ fw 
1280 U80 12S0 
190 9 190 9 202 7 
204 4 2044 2170 
n VIZ 7)U 77.52 
9276 9276 963* 
4*39 *4*5 4742 
6321 8356 B892 
135 2 1352 1*21 
1482 1*82 155 7 
9493 949) 99 81 
166 9 166 9 17&4I 
63 27 6367 67 93, 
6*14 6*5* 6885 
13L2 131 te 1*0 0 
1920 192QB2049 
357 1 357 3 3812 
473 7 47*0 5056 
1528 152BW162.il 
156 8 136^41164, 
129! 130 OB 1387 
1312 132 OB 140 9 
0+70 84 26 


ten! 


8901 8907 95Olkia(03S 


71*0 71 48 16 09 
80 09 80 09 0526 
277 2 275 0 293 4. 
Ml* 343 7 366 7 
47 79 48 64 SX89i 
5314 54 08 37 691 


uroinlSt+tw 
r+uike«» - 
EerfirG+wthte 
H+gnlnc Acn+n j 

hSwcIM . 1 

teubueuer Jb 

SgBg-IJ 


6b 


912682 7*62 186 7 
168 4 168.4 180 1 
108* 108* 116 4 
5S83 9)85457 26 

a 66 33.96 57 64, 
53 ** M 4949 
106 3 1065 11900. 
ML 3 Ml) 1W6 
89 14 89 U 99 59 




1174 1)7 4B 126 2+<!0n 02 


<n 2D 
<37 *13 
<18 * IS 
row •?* 
row )tj 

55 ?22 

172 
76 ) 99 


Koyai 


Rof+I (At Nm. CoWWfT coi IRA 
inra+ewGrawtx »>' ' 

Law +x xGroO 5b 1 
frlwC+M * Sb 
JJBMGnwtB 
Spec 1*1 5111 - . 

UKCrawo . 9b 
T,IMAGxw*l 9b 


Unit Tst Mgn Ud <22M)F 


136.2 136 2W 1*4 SteMta*? 
83 71 83 Tl+dd883H>mi 4\ 
57 H» J4W*LBb|-8WU 21 


1U2 m2 U82 rosgtoou 

,137 7 137 7 1*7 7 ro <5 .73 
*4 25 64 25 48 35 -0 LDU4I 
187 3 188 5 aOOkKIK « 


Boo 


St Junes'* Plate UT Grow Ltd O20UF 


W&72 

J33sm 

lrowfi.34 

Iro rau 
Iroup.oj 

Em-i: 

1-820 5 48, 
he MS 48 
hoi+feil 
M9M53 


ISO St Y _ 
FarEratlec 
rat aw Act 
kMUKa+M' 
CelaxhHtelH- 


I37lj 

1384 1312 1MB 




-826 357 

SS^g tepfw "- 

.<70 198 P» ”W—» 

[hCO ) 98 

•ISO ) oo 
+100 0 00 
•0 7 (.44 
.< 7 1 44 
MZ7 a 55 


.60*199 19748 


PxoWc 

SodtEMMa 


313 
115 
<«IJ9 
<*3 2 39 

-aei i to 
<oit 10 


■1283 

Si 


6844 4* 1*8 97815* M|< Hi 


..400810 10126 114 ZJ 
6hSAU 13BD1M12 
.6649 64 15405 163 8al 


70 76 71 82 76 401+1 U, 


1*4 2) 164 52 177. 15 


17837 |7)M 1WM4S 


<M *25 
<04 3 32 
-019 ) 49 


mn 


r ii — — —■ - - • 

6b+«HmI Icc+nO-l' 9 

miaAMiK ; 

WP> Axi8UD te 9 

reppnnxnMciK 


RrFnmwB 

WHH6taamixc 

USIlKIwneiAct 


398 2 3082 3)7 . 
871.4 87 69 92 79, 
69 15 Ml) 54 7*1 
2)1 9 231 9 243 41 

ss m m 

165 6 1*7.7 Wjj 
1*2 7 1890 197*1 
1118 11)7 U0M< 



<43 213 

<79122 

-0+0 300 


BOD 


Hont+M 


(LOO 


6+te+wXle+iAl Bo+B 60)5 U UV36W144 00 +0 ;:K 4* 
G+6 8 CaerorOMr .. 6M3J1 UBJ6dll21l|<in7 54 
PropwwF . 6167 OS 68 99 73 39h01lkU 

CiaOracstAcemF 0B05.U H3 *8 1OS6SM09U M 
Pearl UnH Trash Ltd QOMOF 
Pent Error lyam W4 TMtot+d* PE2 6FY 
D«aH*9 0800626)77, C«8XM9I OI334!JM70 


1165 118) 1254V 
Sum Ml Unwt Senicts Ud (MMP 
MHMbrnHw 11 WAtemngoaa. -moej 

161/4 6871 67 77 -OVlOCO 
7? 06 79 30 8*96 <*ni23 
55+16 54 68 3817 4S{lM 
60 84 6089 648* <41 lb OS 
99 88 00 67 6454 «»6iO 
44 90 4)» 48 27 4+fn 
*3 37 90 i 


^ Vt 

SMWhMrSKrCn 9b, 

5tMX4WPGat6 3b 

WbrartM 5b 

+MuN Vj 


MGU6HE9 3b 

ftSSSI s 
3 S 


93 84 }*+- .. .. 

4898 4927 V4j[<|l| 


>00 


3 4*46 47J8B 485 0 -5 Sit 
2 R79 I 88* <4*909 ?i.|0jb 
2 80 94 83 33 83 471-0 UK 
2 M 39 8J.99 86 15 1-0 •+ X 


2 Crewtb 


• Go+BPOBI* Axauxl 8tu 


IMtll 


UcceraUWH) 


Asr+Gra-Mdews !|66 3J 66JJ 
6I4TJ9M . 6 52 as 94 13 ... 

e*o» ai52ee saea szsa'-cz'-shs 

Lazard UaH Tst Mngn Ud Q200IF 

2+ Mxr+ t'U Lr-tr EE2PD+: G?l. +7*7716 


Merlin Jmlter Unit Tst Mgn Ltd (M05)F 

mka.taerm lepdon SW71RB 071-581 MTO 


MIS UWI Troll Oixllac *71-463 08)3 


AnensabnU.„5b 

I... 5b 


Smaller Em. ... ShplZM 21ittht23L!0h03lJ12 
tACtsm Uwltt) .... 5blva» 32030 357 iol«0p 12 
UK Crawl*... SbFC530 43i3OcWM-»LLI»fZ5ti 
(Accun Until) . 5bM620 9C629 U07aoi-200lZS6 

Allctumhes Imr Mgmt Sem Ud Q2D0)F 
101 Khig-1 Road BnetnoodCMKAM 0*52305958 
Axilir Income . . 5(69.76 70 63 74 94 (+0 tap. 10 

Amity Acorn S H1Q1 82.03 37 O3 +O10p.ia 

hc+ne BelMw lee .Sb 5730 SOU 6LH3-C 28031 
hUMBaMrAcc Jbl69J3 7032 75 02 1-0 220 21 

Allied Dunbar UnH Tsts PLC Q600}F 
Allied Dx+Wir Crane. SwMden SMI 1EL 


4163 4165 4445 
5168 519 4 554 3 
BO 30 0030 65 46 
.8* 8004 0637 


H 

SS 

rom 
H 0b| 
+ 1.1 
+0J1 

♦a 

+017 


QI14FB 111. 

HlfdtBceotr 
lowmePhn . , 
AmtrEqlnc ... 

ss trr 


(FA Dig 0793 610366 
iTnob 


D+wt Dig QMS 078161 


G+pnllrai* 5b 216 4 216* 

CMTUI 5b 368 4 370 9 

Bounced SblblBl 6141 


_ ...3', 

IXCX+neinBB 

Hl^ib+con+e. '“Sb 
Eawraincoae.. 5b 
High Yield... . .5b 
Go+ftSecmtUc 5b 
latmuHeml Tirat* 
AmerSpteSm ...3b 
Gn+raxratrow* ._ 5b 

Imwnaroul 5 b 

J+o+" ■ ■ - .5b 

P+dtle . Sb 

Seaof Aoierta 51, 
UTaldrAnM V+l .. Sb 
IpecUlMTnBti 
AMlValxc. Sb 



2313 

3*64 

_ 660 7|H< 

6»20 10920 11670 “ 

47.89 41 B9451 19| 

1685 369.9 3954 
203 4 2G*4WZ185, 

227 4 227 4 243 OhGJO 
32.13 32.13 33 921+005 

127 A 127 A 1361 [<30(052 
2b 25 2605 27.91 -001 L54 
13SJ 13SJB 144 6 HUD 1.74 
l«.b 145 * 155 J. < 00 0.01 
2D.b 2SJ6B3Q31 +L« 1.06 
417 6 417 6 444 7 <M 137 
37.66 37.66 40 23M 0611.91 

1*502 450.2 48L2V 
4241 42. 4 IB 45 J3 1 
1322 1S22W 162.7 1 
144.9 144 9 154 B| 

120.8 

,03.7 , 

310 2 31L8B3333 259 

1*6.2 14b 2 1562 ' 

' 2 400 JM 427.8 


Wfl Mix 5 Cfltr _. 

ffwajEwnlnji.. 
uksSSqu 5b >400 

Arkwright Management Q.400JF 
l KlM St ll+nchHerMbO 3AH 

GrowWl 5pa90 12)00 130 90 

. .. . 516188 6262*6682, 

Sb|4B88 48 B8 5L89 

■qu+rorr .. 5D1N 10 11020 U730 

B & C E Udrt Trait Mngmt Ltd a DOOM 

FaatealMMte -llsfcSZ 56 49 5a6"hlSr4( 

BSt-TbomMII UnK Trust Mgn Ud 0200JF 

asunwisq. Xante EC1H 4AE 071-2516767 

C+pH+I .5(65 74 66 07 7a2B|.... a 51 

ime+w+tioaxi .... 5I49.73 50.U 9)Jll . ..IL02 


.74 7869 
490 * 493 4 526 J 
70 84 708 4 75 60 
2096 2096 2236 

26 69 26 69W 28 48 
49.11 49 Jl 5241 

Capital House UnH Trt Mgn U2001F 

CaciUJ Horn Fesinai Smart. Ed+rtratfi. 

4477 De+1 1 no 0800 833561 

59JB 5928 59 23 
SOU sou sou 
3*86 34 06 3633 
43 95 43.95 4700 
42.92 4292 45.90, 

2755 27.75 29 67 
26.38 2686 28 40 

27 JQ 7782 29 43 
2L13 2L13 2259 
3200 3238 3+ 8* 

98 21 9968 1066 
9613+77 62 104.4 
25,96 26.70 28 S3 
2924 2996 3204 



- A+nvSpecSIu 

- JOpraSradw 


031- 

CroPAcc . . . 
Do Income _ . . 
EanpeuGwib 
GktxIOpptte 
Oc 


Da IcctKOe ... 
tandCwdi . 
■Gwu 


■ -* 


. 3b 

...Sb 

K-.NI 

ExraMin . .tb 
ExTOPMn Opps 5b 

UKSaMbT. .. |C 

Growu+nm ..Sb 
Ml PEP ... .. 5b 


Japan SpfcSIU .Sb 

Japan 5'« 

t*+nx4e*lxil . 3b 
MoxqMMer. . Sb 


24 -35 Z4A4 26 24 1< 06 
226 0 22A.QB 2378* ' 

205.7 207 SB 216 1 



Q nate,. 6 

;■ -W 

rmptaj Sara 

Smaller Coi. 

UK Growth Tr . _ . , 

Ma pBSrom oto .J 

77 67 Jlxl 7181 (+621 

Co income 6 63 52 64J2B68J1 +0.2 

2*Scott«ltolUAc.-6 63.62 64*1 6852, 

.61(4.39 61!* 65 O4hQ0Hl304 
hn OanirawMndDyoOF 

-+I*9 -41M.U M JO 37.96 -4JS L 02 

H»^,E*»5«Tn9-6[2788 2788 29 77 -0UM83 
Mxgd GMalTn* 6 220 J 221 6 ZI7 0 -0 1 - 
«<dGiwr6T«*_6 3350 33 78 36.12 <09377 
Mxfdtexm'Tnv * 201 222-4 2378 +L4 5.64 
UwdloUTa*-... 613281 32 IBB 34 41 1< 03040 
Czzenave UnH Trust Magmt Ud (lODO)F 
jCnpUimitoew w. Ibx0cpEC 2H78H 071-606^708 
tee«nteMIP6.S]W.16 68.16 7290 
*xwlaxPorrtdla+ . 3 8251 8251 8848 
B+rapaateiMa* 5(7185 7L8S 7bJ6 
jawxe w Portf olio. 5(5004 3084 53.96 
Podllc PortMio .... 3| 89.73 90J6 9717 
DXIMM(6GM«^5|6L49 61.19 65J91 
Utility 8 Bond 6 . „ h 149.41 09.91 50.001 
Century UaH Tnots Ud Q4M)F 
Ml 9KP6tnfe BmUGrep^wiiasO 08) TWO 

f Tit is') 158.48 59.06 63 00 1 (dlLol 

Chartered And Mngmt Ltd Q7COF 


•0 02 S 85 
1+002 5 as 

l+OM L 24 
061 

[+026 0 61 

1-001 4 65 «-- . t fc,, 

^16 1.5 SSuiStef 

|2« L14 SwkIMF. 

♦0 7 198 
•0-7 0.98 
MM 3 64 
1+005 249 


..0 1 29 58 2* 58a 298)(< K|7 43 
5b 131 57 31 57B 33 32 1-0 UISM 


24D4 2404 25 00 
1082 1090 1159 
4251 42 51b 45 2b 
33 70 33.7UBJS84 
5462 54 62 5824, 

22 71 22 71 24 231 

35 73 3629 38 71 
215.2 215 2 2286 
103.1 103 1 uao 
29 43 29.43B 31 40 
109 6 U)9 6 1166 
44 99 44 99 47 8* 

67 7* 68J4 7267 

&J r*? 

7290 72 SOB 77 74 
1454 1454 1SS1I 
706.0 7060 m» 

39 69 3989 425S 

Ji («9 Tara,....,--. 
1072 I14 4(rosotoo0 
383 2 407 Sl«l»l0 00 


.<A(S UK ITOm S 5b 
u$Ertrc^a+ 5b 

n 

3b 

3b 

■JiSlnaxSoM 5b 
UiSicxxBur* V. 
UlSUGOcw* 5b 
uSOcOwB+llf 5b 
tl+S UaO+f Ear * )w 
urSGir. o*n 4 _ 5b 
rare Grfl Bear* . Sb 
MIS Qoll+r Ck * 
KBIKTwb-U» 
«I5 UXMr>6 -5b 
irstotaiiraa* 5b 
UQJJB+IKti* Sb 
SIS US 6XM * 5b 
MISCf * $b 

UTS UK Bear* . 5b 
mhrwilurt 5b 
waironeur* 5b 
US US Bear* 
u:S Ocn+r 8xU * 
M+S&t+rE ear* 

■a is Co Bail* 
rare G+n Bear* 


rare Ooiiar cam* 


ai-jo lawn uisa. 

arcsiio+sa 

SICB09-C99 09WX+ 

131*48 1,+GJJ 

2+53109 52)6 -J03d 
a.-^oen+i cesm 
CJ+KJB942 U5JJ5 

inv* i«jnu resiuPSPH 
LLW 10 m IB 7<9[a» l sal 
U9B16MZ3 UMaUSZ lSO 
ir«J0T2*e 07 MSbfiEVH 401 
um 13 Mb utniksNra 
Lamar 8362 093 cz7hg 6H *a 
Cl 23? 11 15)7 11 73+31* Kill 90 



•exenueCaa 

<rcsnw 

64+iu+lGb rp 

UKGrawiB 
i+tr+maUjeil 
Eca+OTr 


xUiun 


IS* T 1)87 1(4 6 
(10i 99 199 10BL16 15 1 
12« 2 130 3 138 8 
30 89 39-18B41 89 
60 72 *0 715*64 59 
69 3 J 693) 73 75 
82 48 82 *B 07 75 
221 2 227.3 2*1 f 


(<H 5 83 

Tl* - 

<10 19* 
-015 1 1) 
<11 1U 


A+nr+hcGGan _ 3b| 

ArowSmirGra “ 


QtbBOrjapn 




UHrpyhdi 
Cwe*t4*G+— . _ . 
(wtK6CMt..)>i. 
Lora Siam G»s sb 


63(aw:oteia« 2176 63 766) .*: 11 ; 
Jai+xro'e J C'67 99 6'99 69 261 
Kw+yMwtwF+eSr 2 1— 31^23 1-2234+ 



Metropolitan Unit Trnrt Mngn Ud (KKKDF 
Pmerl.B+r £86 IAJ 0 

m 67 90 47 96 2+] 

51 57 5205 35)7 


L14P1 15*191 16.105 CCah40 
onua t: use; ejaj62S 
S3 w; U 7473 ;* 4C9 t JCU 85 
J.4WU94BW 21 (Mb taofi so 
S-'»U6B* 1*6144 flftt 13 
S3UIS1 U 3*7+ K XX ft « 
S3 893)9X0 '^1129 tZTri6 26 
SU 214)6 22638 aUCp 85 
£40)4 1*IU« 156*0 TJJjlSO 
£•101*1416 3 SCOT 022(150 
£1+4 13 MCI U 255b C2TM43 
L+186 13 MU 15 *461 £3.3 j* 40 
L2SE3U0E3? U56I1 036^40 
LSMlian 17 U54H30I: 90 


an m)) «*a 

67 TO 68 67 73 05 
89 91 9Q54 *Jj. 

70 74 71 24 7) 79! 

'&Un£ , ZSir£M Trash 

.61615) 4* 55B1X X <2iB SI m . 

5 5« 58 60 3CS6J 64j<;. .2 Jo rV'l?-. 0 "* 2 *JS SSSSfli 

bias; iwbi ra 

6 5C« SC 52 5>74 <0)<00 

6'9! l 9 91 i) — ~ •••• 

9101 o: 61 i’ 


Bxurud 
JumlPW 

ur;!<HHiac 
ejblJro^'JD* 'AenpBlhnet. 


riiHESrSSi^ saaar 
SMB 

6;!84oge4e «4 0*.<a.S8a 

? iiJs Fii H*^:):) 4 ! 


9676 9676 1020 
93 16 93 16 9821 
10L7 101 7 1074 
9425 94 25 9949 
100 4 100 4 105 9 
10)9 103 9 109 6 
1110 1110 117 0 

Cm+tewnUBU^i^l^! 



Granville Unit Trt Mngmt Ud (0659)F 
Ulm lli* 77U*xi«irS< l+xBowElSAF 071-488 1712 
SmBlCo-b . ..SbpbJM 73040 77 70] . g.41 

art^ebwxnw 5GE9.94 SS 94 244 621 . IS 51 


II 


Guardian floyal Ex Unit Mgn Ltd QOOOIF 


36 Ha+acwExthaxoeSa. LMdos 04 9GE071 



Araeric a x ......5 b 

ArajjrSpraSIts. .5b 

mfmaiOM'l *b 

Glh 8 F tad tan . Ab 
GMaUhrawtRO Sb 
IdCWPiPlM .. . Sb 
JapmShecSits . 5b 

Japan Sb 

Manxved — _ sb 
SaxU+EowAiU ,5b 

SpecUlS+o 5b 

UK Growth . 3b 


^ Portfallxt 

189 7 1910 201 
177 0 IB 24 19+ 
1472 1472 15t 
174.6 174.6 186 0 

l Sl 15° SS! 

1152 117 2 1«.9| 
130 4 1327 14L4 
95 JO 95 50 1018 

SUM 8.1 

1 241.8 243 7 259.6 
1405 1432 1526 
1228 123.9 1320 


<50 0.00 
-010000 
<10000 
+OJ0 3 00 
pja >oo 
ajoooo 



1301 UO Z 1301 
3329 1 - 

mi i , 

2760 2793 2983 
100 4 1020 1089, 
148 5 1496 139 8 

Jk StPs !: 1 

6 407 2 412 8 4410 
61409 8 413 0*443 8 


5389668 
•0! 


tnnlWrx 

Dojwxs-' 
Ggrran+G+cwlb 
Bo ' A ff : ■ 
C+pwri Pc+r+ttio 

CoAcrm 


•■til 


* CAR > Her l«csw re*wwred 


Galnness Flight UnH Trt Mgn Ud (24001F 
5te»Bfert SO*B.L>ndox SE1 THE 07J522.2129 
EMU In«l _ . .. 3b DUB Sfc 109 09 113 05 
OWBItelmra. Jbg0665 107O9B11O97 
ntelH 


.rt 


80*2 105» 109 az 


Flaming Private Fond Mngt Ltd Q200FF 
31 S+a+Sbm. London EC2U20P 071-377 

Fh*« Bohnce* ... . 0(115.0 115 0 U7.4I. 

Flew, lot P-falla 0 74 84 7454B7641 
Flem. CuP'talla .. 0 12813 12B5 UL1 


> ii+iiuir HM+lnaae 

oji+mq 

Li -oiRJT nviwmHM 

* *1— - B 15 Troo+Bi/En. 


I cue 


UK Growth 5(94.45 97JJ7 10218 -7.6 

UK wane -.5 1 99.50 +WJ0 104 471.... B 

CHy Financial UuttTrnrtMivsUdUlMIF 


1.01 U2.3 1123 

Foreign & Colonial UaH Mgt Q200IF 
A8ndP, POtey aokBratmmd. Enev CM13 1X8 
EPMllta.DZ77 227300 Dcxllwi0277 Z61O10 

Braxfw+tteACBxBjJ 

|*r«Mi rfToJS 9339 99.04 

FirEoWww — 6017 70 U7.70 125.90 


rorjri+n 

Jro 1+946 
I- a«0 52| 
1-026 3 0* 
1+0 0? 5 93 
[+409593 

+LM 3-29 

L59 I 


?b(?L25 5125 5)95 
1 64B 100 67 


Iran ^ 

-.Sb 95M 95 

. ,bb 12105 17105 127 4) 
. ...fb M20ZMZ0 HUSKS 
. - Sb 280.90 ZB090 295 70 

■wrap-lg L1L70 U52MU6W 


DcAcCTW ..ZL. &DL70 a4I0 2I9JO +LB 
McB+rSablx .. (032/0 ZJ270 234 *0 
ObAccwn . .„ b 06900 369.60 J7240l<JDB55 


a+trar, SjUSJ 5*3 S72»:<o*.i42 

UPRK+bwn, 61 72 88 *4 18 .-3«2;<^:26: 

V«v*»r»+C=. 6+95:5 9?5> ;a» <3.za) 

USWn 5 5?i.- 57$+ 61 i 9) 

Worirwror 6.7:64 2246 77C9lOl7 67 

Lloyds 8k Umt Trt Mgn Ltd QOOOIF 

PG sex 63 CSorrar -rot ME* A+E 
HetpdB* 0634 834319 Cut -9 36)4 e 3*3 U 

ourocra 6+2® 24 x II4 iatroxuis 

OoLAcoro. .. 6MC« 66980 .*i2 60| «5 W 
• • 0S0463 SC* 6C 504 Wilt 2? 5 62 

Cert EaraeSwe-. 5IMM50M 51531-IClfl 3b 

hfegSiijSxpspn 

5(136 U U6U I!I.?3'+C2E€ 15 
6+M8 5C *7J :: SC3 *cl< 9: 
6H6BJC 47) a 50 *S|+C il*) *7 
6«S X O* «C <62 7^< ecp «C 
6^6 G 1131 C L?ZJ:CtCU 92 
6wn X *n 30 539 *0 < veil ^ 
6*79 x X 534 SOM 9Q J 79 
6 +ig 7TM B2SJk)!;C0: 

‘ “Sg 3 SS?S 

23f+C C4.I J7 

_ *0 -LKto 01 

6OT23 2E990 223 Oj-LSB 01 
»a« uibOKO xirocnoi 
V .6G 1344E M3Miro*otoOX 
1*0 19180 204 10l+Zr3|048 
!aa.-o2».»<4Ci‘“ 

1 IS 37JC 332 X <sd 
IB i« rO+Q 38990 +0M, 
UKtedt+Cwtt . 6 11? E3 11830 126 40M a 
UKEa+otrlae 6 99 J) 99 J3 105 70 -no 
URC+OBI6 . .6 75 78 75.78 80 62 -02+1 

DolAcEXW) . 6 83 3* 8836 9*00 -C19 

W»J»w+*GwU. 6 J4 60 2*4 «0 28L50 -0M 
PoinaxO 6 J89M 389M4U70 

PreeWtr 3b 013 40 115*0 120*0 


bsrnUoirtl 
F 7-5C 100 l+idri 
’Ac:ii»r (IMh 
G:+8 FtahB 
ite&x+Uxiei) 
■tj^twtd 
Atzjnwwi 


uttw» U+uro 
JxpwiCrowu 

• +ccx" LTn-'Jj 

iUjce+rtf+tK 
Uhamumtu . _ 
acewr6te*nur..O; 
lAecMUnu) . 0 

**araArwff<ix b 

’tern Ux+U) 6 1 


M+dted Phti xxl PnBw+ Ml Tirol 


8+.6+B 
EnatnGrMh 
GiP. 8 Find 
ta+» 
JsonG+owe 


to rorPjrtfjlj 
Detest . 
teasGrc+RT. 
SolAcsca: . 
Master Trial 
PolACCTni. . . 

■ Amwcor & Car 
DoObcxn) 
NABS-tm8Rro 
DgUm+nl . ... 
PpalBBraro 
DalAOxw). . 

Swill Cet L Hny 
Do [AcaxtU 


-.55 95 Sh M 6004 rota 542 
6)5595 161* MM <06 142 
6(7) 95 74 54B 79 72 <C5 2 34 
6(8367 8*3* 9020 -CCS 734 
IU) 166 J 177 4 <»321 
am 7 208 .* 727 7 <90 >21 
6589 6690 715) <» 66) 
114 5 116) !24 4 <60 6 62 
46 75 4* 75 50 00 >00 

46 75 46 75 50 DO DGO 
56>5 56 5) 589) <14 7 08 
146 8 1*6 ■ 153 O < » 7 08 
207 1 2097 04X90 125 
475 2 4812 51*6 -0M5Z5 
261 9 265 Jb.DJ 7 <J0 4 Ol 
544 5 551 5 5S98+1M >01 
272 5 272 5 29 1 * -ISO 300 
287 6 287* JOT 6j,J 3D00 



*929 49 29B0929 <07 ,0) 
7191 7191 7191 <03 60) 
1624 162* 17)7 -010095 
20*1 20*1 218 3H) MW 95 



85 51 866* 9217 406(2 63 
TBOB 78)0 8)3&.-- li - 
77 98 77 98 8 282 
72.02 73 31 77 99 
40 31 40 55 43 14 
S9 57 60 00 6391 
T9 35 7935 Mil 
.77 55 7821 83 22 


MmaTOFUMCS imtTron • 

Br+tnn 6 77 BJ 78 85 83 88 

EwestanCrowtn 6(73 69 7389 78 61 
G+Ud+FixMM . 6 74 JI 7431 78*2 
HKCrae 6 70 96 7222 7b 8) 

JaueG+tMt* . 6 40.35 40 58 4J 17 

U+urot. ...6(5705 57)4 6IJT1, 
'AxwyMxrWrt - 6 71+0 73 40 77 80 
9«rt* An+ro+C+n .. *170 95 7154 7611 
■MbwOBtT+Ml* 
6(78*4 7949 8*36 
6(714) 721+ 7674 
6 *9 69 69 69 74 02 
6 70 70 7198 76 57 
.6(4122 41.45 44 10 
6 60 29 60 82 6* 7U 


----- - - 6178*8 7915 8*20l-00lt 

Oa x nrtun xxiti win 6* hra+doth+d prtn. 


6 2068 SoUTin )j 

R?il r 

5 Z28J1 UZ-T M«9l<10l 

6 20* 7 209 9 2232 
6 3052 2063 219 sL .. , 

6 224 6 2Q9 7+0 2 -€«3 

. . . 6 56 17 57 08B60 72}<11[ 

UK i+ta 25 . . . 6 64 75 65 38 69 7*(<i2 

IKSaiUroCatte * 65 XI 67 U 71 «l|<m 

DrwExnp* 616083 6103 WUMWli; 

Ptmhroke AdmMstraUan Ud QA3IDF 

18-l9SMt*PdSl UMMWC184P2 Ori.4M.055* 

PwUmbr Arww 50JJ 59 U| 7) 14) ifl t V 
reaanrowcrwte 6153 58 54 55 57 821 LI 04 

Perpetual Untt Trt Magmt (1200 IF 
48U*tStfm.HtnlopATh*nn omi« 1>D00 
5b IM164»«1 *U»)<4I ) 75 
Sb '.*4 99 2M99 26* ll|<U lot 
1b 771 33 27L5) 29D 2o|,l 14 1 25 
5b tvixi9imx7ral+i^ ioi 
Sb 163 71 167*0 l.-9 58|<+* 127 
5b [7)60 mil 18.° 29 -031 Q Iz 
ib iOBoi tom mabho.D 1 1* 

Sb 6969 701* 7507 <01 120 
5b 7V26 75KBAI 1)(<11 1*0 
3b lAl-'O lA) O 174 bfli-J 3 IOI 
5b *1.9) 8* J8 98 011 L4* 

5b 81 16 82 7) 88«9|roj4 129 
5b L0911Ua4>tWlU<«r IOI 

5b 59*5 5995 6) UMH 652 

UKVMjhrte 5b HO* MOD 620*lroD5UA 

URXMnro. 5bt960* 19792 2U M[< Jill JO 
Om+wbChw+M Jb 07*91 179 15 IblUtenEOl 

Phillips & Drat* UnH Manaftn Ud Q400IF 
14 FpMtan Scum MM ECA 1PD 071 +2*60X1 
inr(xroror<i7 b hater w>*; 177 651 ku 
^xntffirso feh 19 . b 841 66 1*1 66 14* 13V C 15 
Pilgrim UnH Trait Mngmt Ud 10B301F 

y? pi rort+u Street IMiacwkapnlrar 8E168Q 

npMnwrauai 8 Drtlht 
UNt Tnm Attroct+xdK MiHioai Ltd 
1 l+reit«K*(t Tor*. LoCdoxSEl ]6X 07I-4075966 

W 03 86 77 92»h0*7l - 

5122 31 /OW3SD0[roujD*9 
48 20 49 21 VJsUjsf - 
4541 *6)3 44Z9|-0*y0I 
5)7 586* SBISMUb)) 

56 59 5739 6127W12II3S 

Portfolio Tntrt Mug n Ud MMOOIF 

BT W WJS mfUSg* 

Prtmhnn Ufe Unit Tst Mngn Ud QgMIF Y!r m Umaa 

Principal Untt Trait Mngmt Ud UMOFF ‘ ' 

teSranPari 
Prl 

Prolific Unit Trt Mngn Ltd Q100IF 

Wiifcos* Hw. a. Yrufcon. EC4* 8L0 


5127 12 07 55! 

Save & Pramor Grasp IHOOM 
16-77 Brum td.JtopfM RM1 MB 0MM6M6 
7889 TOP* 75*1 CMOS 
9627 4767+11839 <4T - 
1669 136* (45 6 I1M 
l»0 127 J <p[2 51 
111 3 LIM . . n.92 
47 40 47*0 5000 1 00 

94 on 94 0*a 100 O -G4RM 
1)63 84 71 9011 4WA 
97 28 *7 20*10) 4 +1 4(0 78 
M84 1484 1578 -GJU4I 

« » *4 50468 61 BJ* lit 
U 38 M 4L2B «U 1 1* 
115 1 +0 5 5^-1 
— . 1722 +08 206 
51 61 5L6l 54 38 <17 «J1 
43 M 4)5*4*631 <0* >6* 
3125 205 >42183 <7 *98 
1999 199* 212 6 47 *23 
1039 1039*118) 0 5)1 
IT6J 176) 186 t < 1 1 90 
16*2 16*2 1746 46 151 
1141 U4i 121 J *1 - 

1567 136 7 166 7 *23 - 

7382 7410 TB82 H22 948 
4)62 4X62 4640 10) 

S3* 2 £362*751 2 < 9 2 20 
242 8 2428 258.2 <09 2 79 
212.1 214 74128.5 *1 )107 
1219 121* 129* <1 >71 
200 4 2072 Z»4 +4L5I63 
385 ) 390 7 4136 *09 136 
1015 1055 112 2 412(085 
2151 ZU 14220 R +121)0! 
95*1 56 22 59 M -<llxp >4 
3*02 4139*44 74 . tj 03 
IMS 1M 54 145 2 -82(0 31 
. 1262 1262 13*ft4l2w W 
- OUI - lUMroiTMiiM 

SdMdir 1MI Trash Ltd QAOUF 

JXUUrrUro Ura+»EC2V6AS 

OwML+ra 0800 526335 Mk+L«<*BB0DS26S40 

P* 


teanw Grata 
Him. 

SMbura. ... 

UK Ea+wly 5I|] 

uk Grown p. 

DXSaAGd+ura 51, 1 

USten) . 31, 

(lan Growth 5+,l 


Ax+roxan 
Emroan 
CM « 

Picilk 

UKbantLGrawn 6| 
UKIxc ACrobta hi 


UkMIIKXIX 

te+utem 

G+TOR6 


tanror . 

lAcaalixtulfr 

a+atralbn 

I6CCX6+UK1) 
tvirantro 
L4CCOOI ttaDl 
two snoe CTO 
•acnmudiu 
(atnmMi 
lAoranlMwl . 
Fta+IxlBTIt. 
Ubxroximtxl. 
tnuwro 
Lftcam IMtll 
GMMBrod 


Mogmt 

tath P+r) Stro ma ta Kent TNI) 1*8 Q7E 7«700 
C+OlUU. -. SbAll 15 11* 444127 121410028 



Edqx+rm 071-200 
8**4t*ntarara 5b 
<*ccanUy+ci’ ..Sb 
6+wcntw+ta 3b 
CrottW . Sb 
ukmra llxlui . . Sb 
EamMkaBt . Sb 
+A£tro,U«m...Sb 
Earn GO AKD+n 3b 
Earxbmw . .Sb 
IAawwlMH). . 3b 

tSSTom fi 

SSWmrJ 


Baitlle G+ffoid A Co Ltd Q400M 
1 Holland text. EdHxngnEHjMV 03 
KArnmca*.. .. 3(2738 27 38 29261 


nt floral.. 

BC Coro & Ccn . 
BGDvgy* . 
BGE+mvc . 

EG rae+xroGwtb .. 
SGaxuxv . ..3 
BGPacfl+c V 5, 
SG UK S+xllr Cat 3 
JaowFav 
UnpIFd 


110 7 110 7411431 
518) 518)455 43 
3na 375 0 003 4 
1703 178 5 189.9 
313.7 314 * 3363 
S16J 266 « 2BLB 
81.48 8233 87J8 
45 15 46 07B 49 01 
579 4 579.44596 6 
1523 1926 16231 


1.08 



QryRn America 

=2.4242 §g%3Sm.-.:;___ 

FitoroHMta ' 


ii fcroa. ^AS^LwiT m. mT^ 1 . . bJ2 
5o5f!!|®BJl L lll5 11737) h.14 


B7 64 87.64 93 89 
89.46 89.764 9600 
9945 99 76 10670 
‘ 22510 240 80 

ixdx 

1*00.4 1663.4 . . 

1)0 0 1)0 0 134 0 ... 

1460 1+6.0 150 6 . 

wtemtateiTiiiia-: i l S3 
StSSwu.^ziis^o x as 

foster & BraJ thwart* Fd Mngt Ltd OICWF 


Halite Standard Trt Magmt Ud (073»F 
POBatflOLEAdMOUSlEW 0800838868 
V*> -5b|33.06 MU6d3S.7lP_1l.79 
eta. 5b 34 61 3526 37.38 -0.lU.79 



wtar — _ - 3 b ni3<0 map U0*0l- 0 09 Id taiud roil... 5b 

l^gaWwiaL u a^BSSag'sagg BSafe-fe 

Mjh droraro ta JbUba BO 16803 176701 _jo37 taxmitaiial. SbB*5» 9 663410 2SI .X - UcnroUMtil ...»b 


»h-S gJ3 Z8 80 JO 33 
*!•* -Vl>»*aO 2968 3L47 


Ol 


Hambra Generali Fmd Mgn Ltd aOMTF 


tiss&-j!:tz3&am 

London & Mancbester Trt Mgmt (lOOOiH 
Wk+U+dr Part. E+eur.DO IDS Kg2^673 

U 
60 
08 

£S 


FollWM C+pG+nb .. 5)10831 UL 
FBrrantac AGwU— 3I98JJ 98. 
F+te+orottalj^- 9 ^15 78 1 18 

«! Fla PtftdlBC. '615537*57.76 


Sank of lreJand Fund Mgn Ltd QOOOIF 
MQim* Sb Uwto.KAR IBS 071-489*673 

•51?2?-2 25471+0 Jg:*! 


60.81 ..639 


Bell 80 teas 
In, Trout 
E+OiUlGwtt 
W-wMfOm 
Ex 


5 123 8 123 0 129 5 
9 1019 (019 1073 
511428 144.4 152.0 

. 1(78 20 78 55 82681 
5+ 79 46 80 1* 843*1 


Lex* Cain, tei) 

Barclays Unlearn Ltd QOOOIH 
1 1 Broadway. Slntford El 9 4BJ 
8+Ja-cTOTWi 



City of Landoa Unit Trt Mgn Ltd (lOCOF 
SMdHnHLCittaLd.LandaxECZVhBit (a%4U144 
E+nc+9lAaMaitvls..Sl3L98 3334 35JH^mM0 
a erica! Medical UnH Trt Mgn Ud Q2001F 


lWMUHtaYmLl 

FtBMFWlKtey-^ 

TUK«roT*ta1 
FUtaiMaaOrod 
FLB U i U .ro T^l 

rubrararobtta JM 

FuntUreon 31 

rueeSBBirCkkim 


— Kite 07] 

«.ra 4) 78 4737 
5038 5L26 54 53 
« 91 5105 59.42 
S’.® 57 DO 60.64 
».« 59.48 64 07 
J? 72 62J1 66J 

S2* 65.19 69 JI, 

704 9 72 144 76.741+013 
7228 7429479 03 l«46lj 


,-4075966 Himtmn UnH Trart Maugws Ud QOOOIF 
tflllS Adrare. 5 Mo m w, Hviiro. ~ 


11)1622 Exro««02771 




“Es srasu— rises" 


081-5)4 5344 


01X1 M+7d ACC 

BuilnFdta 3, 
CmroMta )h 
Exewe+nBwWB 
Exon+M. 

Flueu+I 
500 . . 

Groerai 


Tnmre 


Tmti 

ua«B 

CJJBWC 

Dlralnco+nt 5b 
Gilt BiFid bn m 
b+co+nr 5b 

Iroorax BBIdro . 9b 
li+ll 1+ium 51, 
G+wwtb Trait, -UK 
CacitOI .. Sb 
GrawtX Acc . 91, 
LMwtid 9b 
Rocow+7 Sb 

SfliflrCMAct ,5b 
Srallr Cot kic 3b 
S racial 51a ,5b . 

Onttlbib-r+awn 


5799 5799 60X6 
304 0 304 0 316 71 
966) %A>) 1<»1 
96 63 96 63 1001 
67 32 679 3 7203 
57 19 37 19 61 17 
3624 J6B £43953 
233 8 234 1 250 8 
227 0 2270*246 7 
1611 161.1 1723 


Harrow PlaJi. Brtatol 

AmorKaxGwtti 61 

MlotMngdGwth 

0+raa Grant* _ 

Eau^Hlpitac.-Sb 

Oo. Mam Sb 

Exiaea+x Cvtn . 

Erongiten 

JroaxGnxxib 6, 


+02 139 

♦01 IP 

TOO 
700 
+405 5 00 
<B 3 95 

<3 1.44 SractalSju ~ 
. 699 UK&a+erMra 
-010311 


Grata. ...Sb 

PedSa+CeAce ... 5 V 
■tii+wmiiic.. 6 
IhtkwfBBlAB 6| 


- Sb 


8S20JH mnnm 

Ww «6 4 5202 <17(000 
31-5 3X 38 3492 < 14 0.63 
«■« *a« 51.76 <23 29* 

70.90 71 9Z 7631 <u 497 

Si? S 40 S® *•“ * a; 

3J » 39.68 42.44 +82Z L52 
7798 2833 30 X <29 000 

ifPIpri 

SS %% S.S fMamVliio — 3 

&X, 27.28 2894 -OflJ 1.96 
S-W 23 22 24JB3 <M 7 02 
T?.?* X91 32*3 <06 702 


AxitrW ,5b 

Airartan+rrAK H, 

A+niAa . . lb 

amine 5b 

iuroGiffllAa 3b 

Eero C*t6 lac Sb 

JaaoxaGo+Acc 5b 

JapaeAGenlnc..5b 

JAirloecSm .Sb 

is 


Uot, r+cn Axe . 
u«+> Ted lac 
Vferta+rMr 


loso uno uao +o iN 

1006 10094 100 6 HUM 
1018 102 5 109 6 +0)1 
37 2* 572*41*22 <14+1 
457 1 460 044*2 0 +L3H 
57 76 X 344 6206 144R 
>36 62 36 62 6023M821 

10*5 10494 11 L9I 
2*4 3 294 3 3158 
99.70 100.2 107.2 
339 5 3)9 5 363 11 
3901 19.01 *1 83M.11 


otaml 

Colaniai Mutual UnK Trt Mgn Ud U2001F 

Omh+ffl Uar+Urae. non HE* 4YY 0634898000 

CM Capital - 9(5437 53.094 58.£| 10(433 

CMIocsim _..6 1 51 51 624 5521 1 (x)H-14 

Commercial Union Trt Mgn O200)F 




jn U4wir 4^:-" " £ 

l u *doT6aft.E(3MMo Bi ^1^^1081-6669818 $5Z\ii*r-. | 

*407 9545 10194 +027 1-27 
9431 94 51 10034 <22 033 
6304 6J.79467.86 -003 Z08 
34.00 34 00 36.17 <33 >00 
4502 47 Is M 16 +022 (36 
H-5 60 « 6928 <JH WJ6 
72-45 72.97 77.65 < n 3 Q6 


1173 1180 135 2 
H «3 >121 76 82 
1«9 193 9 20*3 
1225 123 2 1311 
1194 119 9 1265 
lli* 112 9 114 6 
1460 147 2 133.9 
1M3 1*56 lM.2-.-__ — 
57 97 58 36 61 82 +037^03 
62 91 6316 67 12 <11 136 
6078 6102 64*5 <11136 
1G2.L 103D415L8L “ 


Baring Fond Managen Ltd U200)H 

TO Box 156 BtcTwchu Knt 8834110 081-658,900! ObAccxbi _'g| 


An+plonGrowUi.. .51 
aracrJca, SaUrQjf .5 
Cas»Ti«« + F. 0| 

CcmtnKtin 

E+rani 

EouHy Lixanr . 
Ewwto* Growl 
Enerai+SwlbCH 
Eimro F 
Germax Growth ..lb 
GMulSoad 5 

ClShil Growth 5 

J+oanGro+Kh 5, 

JnudSw+ri+e . .. s 

Kim r+mt 5b 

Portfolio _.J| 

Pc+tteK Acc _ .. 5 
UK Growth .... 
UKSnulUrCK. 5| 
Mrtt burogt+v t F 3 
Oartt+Fx+4 
re+vEtenxt 1 


91.49 91*9 9724 
1165 U6S 124 81 . 
MS) SDKS S0B3M 


51 05 SI 77 55 J6, 
1764 176 4 1896 
•6 06 77.61 82.56 
ZO+9 2Z6 9 241 J, 

149.7 149.7 1600 
T9 98 799848217 
M3 5*3 57 94 
MSI 63 534*7 09 
106 4 106 4 113 7 
1617 1617417331 
1360 1360 1+52 
48 W 48 99 5281 
IU6 UJMULS 
202 7 202.74 2160 

74.28 763 8L16. 

74 04 76.J5 81 65^03, 
0179 6139 66 23HD(Hi 


CU Amer+ewiGtb. .6 
CU En» Exvt Pea* ... 3, 
CU ExropeuCt*. 

CU ForEratGtb.. 

CU licrawvate— . 6 
CU J*uaa GtA Acc „b| 
CU MtWy h+e PT+d ... 6 
OlUaiavH.. 
DaAccxB . .. 
CUSraxUer&n . . _ 

Oa AccwB 6; 

CUUKAGtafll ,6| 
Oa team .... ... A 
CU WwfaeBd .. ..6 

DoAccxa 61 

CUWw)fcSpSHl...6 

OoAeaxn 

ailWtroGcrarilr.. b 

OeAounr .. 6 

CUSBIter Ixanet.— 6 
DdAcairar 61 

CU Qallur Ixii r _ t, 
DoAcc+xf+t. . . .6 

HakrUKSweSto-h 


-04 

.“O' 1 

+2J 
,*I 7 
•004 
♦Oil 
,«-Z 
hQ41 


33.78 33.78 38.06 <13 2161 
66*2 66A9 70 93-02 180 

79.96 79 96 B50A -45 2. ED 

mu&szwzi 

feSSmttSmww 

£6|jj5 iw.9s ue oxKuKSl 
a ia 22 131.09k ab *i 


[U-4-g? ^4.92 

W 95S2l<4j| 


168 08 68 08 

EqUlrhanw 6 L3883 1 

ttotaOllBl.. -.6 IJL45 4*6.45 47493 <Ot(422 

Fhi8 Pnleerty b 98 05 98.05 10431 < w(7 “ 

SSlS-" 6 IB" USAl 122.99 rt/t,' 
UcmvUlltll .... 6 0270 43270 46032 <97S 
PldklBU - ...._. .6 45 95 4b 6S4 49.66 -UtU 
rtcanWiui ... is 74 2h*2 2S1J1 )«^.97 
F+xri 8 Com .. . 6 40 06 40 064 4262 <19B07 

UtownmillJ .. 6 10*31 104.51 U1J8 <481807 
PPT&rcdf ...6 150 X UOOO 1S937 < ntoiB 
PPT Hoe* 60+19 6 9644 97.90 104 15 +ft7hfe.41 

"TJipra 6 9J44 9)44 99 40 <81000 

5 11272 11271 (19 91 -03)0.5* 
RPTHcubAacfcan-A [48.73 148 7) 15822 -Oflb 00 
JFTC«*Cta«T 6 *9-34 49 J* 5249 +I0G.M 
PPT S-BBta Matrare 6 99 41 99.41 [05.76 -OJtEw 


trowrr :ll)x 33 M SSMl<J9l LO 
Blaekrtone Franks UT Mngn Ltd (0900JF 
ar M DM Surat. LmAm EC1V9HL 071 2303300 

talEtanttoiVta 6(69 01 69 014 73 411, 6} 44 

hWCraliredteX- t 6* JI 655UMM .Jo 44 Srowfl+te 

tauaoramifflirta * Usn 48 iusi.18 ... . Go7 =g g”-- - — 
Soiulll+gwtOTlIrlK. el44 13 44 13446 9*1 607 

Bnwin Dolphin Unit Tst Mgn Ltd KM05JF gStfe''*”- 
SGnnpurSi. LMMECU90E 071^366441 cSSdte&in - 

£ 5 !?SSSS? SSJSlSS"- 

UdiakfOnA+K 
OoimaUKSC** < 
ttaliadiaa- 


PPrGWill Bead 
PPTnul 

WTteh .. 0I9L04 91.04 9i.O*l<oiC^4 

‘ - UN U+0 


FtamUngten Untt Mngt Ud (12001F 
155 EW+c^t. Lnn«>*EC> Ji 3F7 . 071-3744100 
AarorS+mOra... . 5 407 8 407 8 436 1 -zzs 3.00 
UcoxvU+dUl . —5 416J> 416.6 4*33 -tl 0 7.00 

Orated Tro . 5 2810 281.0 29B 9 <10 238 

lAcca+n 160(4. _ .3 387 4 S7 4 4126 <28 2M 

te+U Sndh On 9 *5.95 45.93 4953 <Z 1.33 

UrexroUehxl 5 4754 4734 1175 <76 131 

Cromn JMe- 5 1073 107 3 114 1 <S 662 

UtamUfllBI- ...S WB6 198 6 211.2 <« 6 62 

g ra d * - S 97 AO *7.40 104 t +7 JO 193 

(AccwlMUl. ...3 MOb 100 6 107 b «J0 S.93 

E*m UK"*- 9 279.4 279.44297 2 <JB 4.54 

3910 391044160 OO *5* 
102-9 102.9 111. I <31160 
H4 107-1 113 6 < 20 0 40 
1708 170 8 1826 <U 424 
238.1 2X1 2532 <10 424 
296J 2963 3166 -2JB aM 
329 0 329 0 J515 -260 >00 
1393 1)93 1493 <U 100 
4*06 M06 UO0 <40 LOO 
M+.97 88.99 9336 <04 LOT 
0980 91 78 9661 <04 1 07 
11J-1 115.4 1232 J 10 a 00 
(111 115.4 1232 -310 3 00 

1413 1415 150 5 466 

280 9 280 94)00 3 -UO 168 
3290 329 QB 351 8-130 0*8 
6L67 61.67 Mill <12 6.91 
77.42 77.42 79 83 +01$ 6.91 
4636 4636 49.75 ... 238 
4636 46.56 *9.75 . ZJS 
*7 50 4730 ».44 <0* g.i 
47.SO 4730 30.44 <S 0 
49.86 *9B6B5384Ma ) 


WodBPIOlV-.i^Sa^Sx 

tarUiAnrotan — 5 *9*5 99 95 

iOMtoIHltn 5 IE 70 10230 

■ 512832 2831 


taro+e£ Growth. 3 
(Acaal Urtltu _ . 5 
[Rtf Grown. .. . 5 

lAcnxu U+ilUI S 

J+ulCn.. . ...5 
(Acorn Uittsl . . .. S 
taM A+TONis IK - 1 
(Accun OWx) . . .3 

Keatlb FMd ta ...Sb 
MoJUi F+w+dAec . 5b 
Ma+nniy taarar .1 



GHL Tirol— 3 

(AcmUnlul 3 

UKGrroM. . ... 3, 
(Accum Unhxl. ..5 
Ammcof+Growtli .. j 
(Accra Udtil s 

as fen j 

Exto+ai Balanced . 0 

■ iraiti) 0 


Htndemn UnH Trt Mngmt Ltd U200)F 

PO Eta 2003 Brentw ood. Eraex CW13 1XT 

FMIrrfFlradrfsblWz) 66 .SB I TO?^O^i5 ! 

E 5 Efe-KlB****WN 

kjl dMW ^3blS4 29 5409 5804NLIBH.44 

Imml Gwtb . 5 b (27683 33b 33 24U6j-02*l3 *3 
^=»teUnhX > -Sb^?4 5708 60709 <62 3.73 

JPohlnamw 8b&9A9 26966*28201 <41 4*6 

ElWKBta. . ._3bB2Z8 25228 26157 <ft 
jf+MtaCra Oh - Sb 89.96 153 96s 167 8 <29 4.40 

PJW8GIK 3b [ 44.7 45.99U 09.98 <14 »J1 

pad Inurea. Sbl 15.1 55.67 J9 SJI-OO)!* 40 


IMmoWMl ..... Sbhia 17 21817 
CJoh+Jhraroroo.Sb 18009 80 ?9BI 

AataEnMrwtM.9bFll6.74 116.79 123OU0UI0SS 

A ratraiun 3bK*B 12248 1)733 +0*4 140 

gram * SbBbLU XU 38269 ++0 3 98 

ga *w" i; i "-*>168 61 58.61a 72-58 <41 3.0* 
ten SuallGra — 5b 01905 LL7B5 127 68 <» 3.01 
" 16)24417332 +154 0.00 

Kuntamcai^b-l?? 3.S 

SblwJM 87 82 93.92 


6tS7 9B S236 6262 <*T 

, -6 7401 7531 8081 <03! 

tanme-.— 6 36 02 MSI 62.7B <03. 

525+ 53.19 57.07 <1* 
40 <3 40.74 43 71 <14| 
SL78 5271 S6 56l-au 
M A 6 Securities (0915FH 
M A 6 Herat, ytarata Raan. OWprt CM11FB 

jjg A6«j« , ^*^Sla 0 Sn5S l *S.i3<S| 

(taxnUiM ... .5 <7039 470.4 497 2| - - ' 
Araw I bJro w ; . _ 1 F9>51 396 6 *19.4 
CAcoxnthdral 5 0 63 453 7 479 7, 

saggL-t assays^ 
Hfti-.-z-iffiS SS-iSii 

COMUI 5 +97 09 597.1x1631.4 

(townuraal.- .5 5023 6S8.9 696.7 
O+xrltad I Si 28 596.04 602.0 

Oteaxnun ltil.. _ lfiKjS 20*16 2516 6 

.IT.IBx 273*74 2 
W75 329.7 3 
37)37 5730 J95J 
440 71 9660 49)7 

M 

75234273 *1 

VtSwTjBl SgSTj 4 479.4 507 0 
m ornta ... 5864 96 865 0 9140 

■XI .... 3IM6B 50.70 53 60 

(Aeon IhWa} 503337 1336 14 1 2 1- 


Morgan Grenfell Invert Fdi Ud U00Q7H 
30 FtoSnov Qrai. London EC2U (UT 


8701 87.2149? 78 <! 

91 37 9107 97 42 <! 

160 7 16*9 1754 H 
107 9 10790114 8 < 

122 6 1226 UO 4 <39. 

64 79 6* 79 989) <Ji J47 
6737 67.57 71 88 02 3*7 
5762 S762 <030 <29 1.49 
1)80 1380 1*60 <X *30 
153 1 153 J 162 9 <60 *30 
1 300.1 << 0.12 

4 305 7 « 0 12 

10) S 10*9 11L5 « 508 
1U7 1150 122.6 <t0 396 
8 1648 175 J <U 182 
3 168.5 1792 <10082 
, 7 1247 1326 -06* J42 

4292443 66 -136 7 79 
50 M 5020 53 41 959 7 79 
59.87 59 87 63M -L2Z ).*4 
61-35 6133 63.27 -L25 5*4 


DuTOr 071-026 082b 
AnwncxnG+ta 5b 
Ewoeraatebc 5b 
bamCuta _3b 

talGaO 3b 

UKEmOyta- _ Sb 
UKEwluAcc-. 8b 
UKMTroc6rrb+c_5 




IIS EcM Tracker ta 
IBbtaTOtarta . 

Jow+Trockar 

Asian Trad* Sb 

Moroeedta. .Sb 




GIN taoroe Ol 

(Acan. UiKts> 0 

Gold „..5i 

IteaUilU .5 

HJtf+ta+raie 3 

(Accun Ihtai .5 

hnlGrovt* 5 

lAccroi Units) S 

■raanaUroal ta — S 

(Aeon Until! 5; 

Japan AGca 5 

(Acorn Unltn 5 

" ■' " .5 


.61-45 6I.MB6L1 
t5LB4 1519 152 , 
16 J6.2DBX.70l' 


_ 93 2320 24-Mi 
SAW 05 70 9060 
b432 64 90468 X 
110.7 mi -- 
06 8810 
96 101.1 
15 38.20 

40.93 41.00 
01731 U7.7 



Frlntb Provident Unit Trusts QOOOiF 

Graie Street. Saiwny. wins. 

Kassm 


KuthAnicrtCU 0^ 


On Accum ._... 5: 

FF Euro GW DM _.5 

DoAecoi*. .. J 

FP Fixed Fm Obt _ 5 

DoAccxm 5 

FFWlCtbOM 0 

On Accun 3 

FPNiha+ner DtK_.S 

Da Aeon S 

FP Pat Braki OM _.S 

Da Aeon 5 

S U w uran tpDIg. . 5 
DeAcoxn . . _ Si 
StwrdKu ta OM . 5 

OoAcesra ... - 9 

NOmStaAbaDM 5 
DaMcm Si 


„ Adnlc0n2dU622 
» 3(019 JbLW <01 2.97 
44 68607 7X 71 <07 7 97 

23 lotgumu ««7 1 01 

109 U7J281U 9b <491.01 
U (3001 13836 <J7 ,5S 
=JUS9 65 <45bJ8 
2-89 77-54 <n ] 83 

B .7SX «0O -On >03 
l»9«175.93 <* 081 
179954190 79 <.94 001 
ainHzX93 +0* gj5 

2250409 66 <36 }J5 

289 90 308.40 <« 1.95 
vu JI «983U*eT <73 1.95 
58.05 59 894(0. 71 <17 594 
78.17 KL21 ) 94 


39 UJ39BU801 <220 021 

Padflt EraewT. .T i&37Jl S37J1>?* aft loi 
C tataYR 21,156 67 56.67 5904l-OO0E*6 

Hill SaffiBd Unit Tst Mgn Q200JF 


50181) 110.5 

, 5(48.41 49,10 

UtCWBlklW . „ 50)312 155 J IttJ 

Ptakta Ex 2 81206 827 1 8470, 

tel 3 1X13 13.40 K 7Ul 

UccroiUnRll. S 52.07 5230 56 10 

SKTOdGcronf- ...5 56.91 57.00 60 JQ 

(AaraMrttfl 51)922 1X3 147 41 


Capital ... * 

DollJrv 6 

6 

-6 


7LZ3 73 484 . , 

94.49 9S.17NI0La -tMlfl I 
19997 10O68B107Jlt5nB| 

GA UnK Trart Mogn Ud QOOOIH 

TO Bta 231. YwkYOllLA 0345581106/7 

GMH8. sXn2Ob0 009 6 2JL6l._ On 

-v- 1*7149 *0 49 40H SO 1*1402 5 49 

ErawrkftxtfnUe .56 6105 6105 M 251-075 1 J8 
Nujxb Pn+tteJIo ,3V 1 57 11 17 UW 60.54i< 19M SO 
'CAJl-Gunpcrod Annul Bair 


ptW” 

Flxmal . . _ 

GIN A Fed kit Inc ... 4 
Hlgtyidd . .. . .4 

taun t t Growtk ... 6 
tnmtlu+ri V .... 6, 
JiwnatGareale.6 
Irian Tea 9 .. 5 

811 ton -m v 6 

teefctid* 6 

Secwtty ..* 

Soulier Cat— _6 

Srodwsiti- b 

UKEnvrwnvQFi .61 
USSnunvCrag b 


1 1491 149 Jb 1)9 4 

190 9 190.9 »4J 
2230 225 0 2*0.6 
635 3 635J 679.4 
S09 23 874 2607 
95*0 9b 78 (ft}.) 

|l»-2 

2M.9 20294 370 
PJ 1395 149 1 
54.93 5* 9)4 50.74 
»67 5507 5954 
6U9 6IJ9 65 65 
2M.4 2S3.9 303.6 
El IU0 109 J 
12K0 120 0 06.8 
50-ffl SLU 55.43 1 
6308 6308 68 J2I 


I™^74f- 

Thwre S._„ 

(Accun (Tula) 51134 79 134 8 1420 


-.5X34 55 40*58 70 

skm.ge loxo^ 1110 

2105 SOS 2S05M01 

SLS JWM SB 10 ■ * 


2451 

196.6 15*0 167.1 . XOO 

138.1 138 1 148.9 <40 1^7 

_D0 7 200 7 213 0 -OX 107 
6032 60 32 6X91 <X 3.0a 
1410 1410 1533 <20 101 

110 J iiBj ms Ota 

Jl izj.i 1324 -am 

+0X5.90 

1250 1S0 UbSKraEoo 

Murray Jctmstonc UT Mgmt UOOOHi 
7 Wta KMtSL GlasgoieCl jtW QMS 0909)3 

— «CH 393 

175 17 75X74 75 99 Sib 114 
86900 169.204173 10 -UO 171 
i 893b 9L94 <19 S.20 
5983 6U9 <16 104 

wtnunHB 

80.46 80.46 8206 <B]l03 
6BX 6130 70.47 <^L00 
75 86 71.86 77.12 <stom 


96.61 96 61 


IK® 


M+xuvtiM) .L 7 . SiJ 

asssuL-k 

KSBid . h 

CHM 

PmptrHy Unit Trart Mont Ltd Q200W 
II041X 



g HB6 7re»2W<l2<7] 872 

■ 7Z 254 1+ 271 08 < Tl ) 72 

■m 126 ItalM H <87 1 26 
■ « 1+7 >6 157 61 <02 *26 
^■26 UBMMW <U 1 J* 
61 0) 67 7t < I) 1 54 I 
54 45 5S IT+W-yi !b 4ID.ni 
154 82 35 47 50 16 +0JB 7 TO I 
621) *J KM *7 JO <« 100 I 
6)22 64 20 68,48 « DOQ I 
5X02 53 0) 5592 +0 1* B >D 
lb) 91 6) U 66 99 < [7 1.70 
004 69 104 70 Xlfl ii <25 )55 I 
8*13* 1*1 16 149 17 < a 155 
■52-31 52 )2 5J*>) <09 HO I 
IM JI 52 32 UOj <09 6 1 0 
t«12Z2<H15SlATb*n*.5T I 
&A44 85201 BOB BO <62 157 
M221 JM 254 757 60 <77 >00 
3X93 J58J1 <J8 )00 I 
0105 5206 55 5) <43 D 00 
15135 5206 513) <43 >00 
179.94 0085486.23 <62 0.56 | 

«2« 83)7 0892 <64 ».» 

Mb® 18056419259 +0X l » 
C01 94 2069)220 71 <11 UO I 
(W 34 84 15 8997 rtD6 100 
03 19 8520 9008 HW BOO 
W81 1954142084) <73 313 
||ta 225 73 74078 <26 913 
■HM 76 J+69IWW 10 <05 > 27 
IJKHJwnjjjoj 4ji 12^ 

Hm 210 91 22* 36 -0J3 L JA 
■*3 23.12+4 24. 59 [-006 1203 

'in i i| -o « bToi 


HUMClIV . 

Euro SrnUrCM V . 

“wnWBi* 

Gkraal Eu+Hytav. 5[bl09 61 71 *5 64 -012 Li 
(toOTOatalV- 3 63 21 *3 94 UtHGll 
JapwiS rithteV. .5 260* 26 )04 27.97 « 0.36 
taXwmlBNDv . il 26 20 26++ »12+a*2ftJ6 
MoTOBaUmd . 5053 02 154.19*1*397 < 06 2 72 

5^*74 167 95 178 6* <06 2.721 

MMiJg gasftgTgr.llgj jgjsas ii 32 iu 


(Accun Units) f... 5! 


aaatag.-|psB»»**M 


Si? SKrWtf-.'::: 9 5 S 2 SSaEE 


IScawraHwSre 

Goreal .6 

Menuuacal 6 

tac+ni+y sreti+'l'T.'' 

t B 3 a^ 




UKsSSlCo-6.’ 
IIMK 


99 52 10QK 107 Jl! 


KP+M UB5S 194 2BI< 08U J9 


42881*522 154010 


MUM^— lfe£l° 1C07B1«1J) <*[(339 


<U 




•rarosani ui rogmr uoou. 

tSLCtagawGlJPX 034 

t*s 

■K- * ZZ ?5 77 99470 781- 


UKG+nwtb 

PaeK+c Growth 

JxpxxGrawtfi ._ . . 


2 Barney Ww.Haok. 
teeeroa Ace.. .755 
Exmeerata 5b 

4teBAa i ..;-.;|b 


_1 51 

tt&U. 

UkWtabrta.si 

SSsssi-s 5 ? 

Mom Karo lac ... 5 


erwUrtarara 


ttFU Mutual Untt Mngn Ud (MOW „ 

sr»a% sss£? 

NM UbK Trart Mngrs Q200IF ffiS«“5si 

— - - - - rraimnub putlxndlBc -.31 

bexi^:O7[a^7jg0 H>1 <m0., .31 


!> Bi rrax Cret re, Ptonk Harbou, 

0705 372222 I 


+21 

[+50 4.61 

lr+i-7 4 72 
Ml SSL 
1+02 301 
+02 398 
1+0.4 3.9B I 
+02 X77 
+0) I 77 

■i isj 


MMMMM/7 <21 

«6 M *6.69 +9 8 <25 

2*60 2468 2640 -L5D| 
..279 279 2993 -LX 

61.49 61.49 6502 <86 
6* 03 66 03 70 46 -007 
litres 1680 1797 WD 
1790 1790 191-7 +1X 
TO SP 70-38 75 U <02 
105 7 .105 7 1128 m 


EraWoffTO 

A»tan» 0b(*291 4291 

ItealWBir.. 5 b 

AatnRre* 5b 

«o«aiUritsl»-3b 
Caracrene . — H 
CAraxn UbH 1>.... 5b 

E x+n p ra , -3b 

lAcaxnVnhx).- .56 
Extra Inea+nr ... Sb 
(Aaron Units) — 5b 

Far East CU AS ,0b 
Blh « F.l _.)? 

(Accra UnNS) — 31, 

Grade . . 9v 

(AawntUlltii'tr-Sb 

rccunv ...Sb 

(Accun Uidu> ..Sb 

taxi.. Sb 

(Accra UnK)) — Sb 
Jot Smaller Oh .$b 
SajfcUabjita .Sb 
(Accra Ob to) —.. 3b 


144.1 144.1 154. 

S7J8 57 38 *0 74 
135-2 UU iv 
»» 33 X X01 


14,7 S? J ?^P5| 

52 Sp 

2S4i 2542 271.1 NM 
145 14S 1314 4.W 

1507 1107 1616 *2 


(+415 

iix 

m 


Gold Thai he 


1.71 

1.71 

u 

6 J 
bJ 


+r».06 


709 


terZretadta-59 
bn Uxi* PEPAa ...54 
re**ngdPEPI«e — 39 
Lra+i+rofeuCtatcrtaj 
ta.rewa.cra re 
nanrendbroiiad 
RHStotorelw 
Lr Fosd Frxncra+1 

Bnta Ikn TredsH 

CWnJTivnra... 5b 

Global tortfollc.. 5b 


43-07 4) 07 4502 <0(11.16 
J* 4836 SUOj-OStf^ 

bitty 6umr.rr.T4l 

EqratTtefUO-1). 6 

brawftrawer ...*. 

Sneagfe-B 

gs:. , rr.-| 


J* 5BJ6 ML09|<|B 
■ 91 23 91 25.44 +0011 
13.42 2SA3 27.04 j+ooejl 
3)0* 3423 36 4+1-005 fe 


ProvUoMO Capital Fd Man Ltd UOOOW 


fJ5?f c ?L WA 

1324 1324 1624 -0 7 

144.0 144 Ob 1330 -00 
W-U SLU 37.73 <67 

stsas.fsasl 

96.2b 9*26 10X9 

129.0 1290 Iff.* 

U10 ®5 


1)7.51 3809 40.S 

5«rttjdi Amiable Ut Trt Mgn Ltd (0730 JH 

s.ss 

69 52 7028 74 81 <JlK 
♦5?? *7J 9 50.47 <1613 


■raw 




61 ’■+^3 M3 5 239.91 

« Igtatel... Sb 1379.8 379 8 404 0 






7704 770448300 < 1)1) 72 I 

Ihuki 

53 aa as SIM 

8290 8290 07.91 ■■ 

67.*? 6709 71.77 -tll]k-S2 
1350 UB0 1460 -11 65? 

1 135-1 135.1 1453 -l olo27 
6705 67.05 68 42 <eE.21 I 


Mjj j? 12431.14 <07(621 
B(jta87J7 94 04 -Zufosjl 
»77 94.04 <17 K*' 
47 06 50.71 <J6f0J2 


w). . „ 

46.71 46.71 
65-3 65.72 70 


e hu mu 

IfreJS* E g rf JS£ ! J. d U* QOWWH 

28 St Aodmw 5q. E dlta ita i 03-4381031 

.gsasafir-a 
tffl sa aio’SSSS 
Mij? sssists 

•iS JJ-tan+4 ton* 2 *5 
00 30.104 X+I4 <18 z*5 
.73 28 7) zaTOMOmW 

3?41 )?41 4182(<0t|XU 

If 

Wta 294643131 k H ’ 

■13. bo 


tenpeu 

Japan 

TecBnatar 


Coital Inc 

EO+talAccxm ...1 61 

Caro ... Ol 

Pw taiiiro cxTmta 

teancM.. % 

FreEaraP+rf ..Sb 

S C SS C :!J 

UKBlMQUdtK.Sb 
UKGMaljSc ...3b 
UKGH 6H64 ..3b 

ream in pm ..sb 


as npsftuis 


U O? 6X08 lyjgggg totti^Utefarertramts tuioiT 


■■50.67 96.3* waei-ow 


504 


|504 

0.9 

0.9 

0 

0 

0 


... SI Unit Mnagen Ltd U 300 M 

6 83.79 B425 89 b3iw.2lB.93 5?, St tatam EK* «YJ 

«sn 5 +.» Ea*! -tewuMaSUSSS 


MISSIS 



Eraralunrte Sb®»J8 ZMaaSi^lMPi 
Confaderation Foods Mngt Ltd Q2 (HHfH 

{■■■■dU-13 3130 U.46 
29.14 29.99 J1.90 
26 37 26 5 7 7826 
23.1) yj) 24 60 
2338 U5S 25.08 
156.45 17 7T0«.M 
6455 h6.O2B6fl.06 
45 08 450 7 4 7.08 
702) 7133 73.43 
^A 3104 


PteficExPnat — ) 

uscwnn . .... s 

tenth Antflcan 6 

Enrspein. . - .. .. hi 


aaw 28.40 30.21 


K03 

Kre, 

l<« 

PI 

MB 

ho 14 


Amro 5erc Shi . .31, 

Etna . Sb 

Fra Cara & Gee sb 

Gramm, SC 

total Auras Inc. 31. 

Gtall Aims A« _Sb 

IxtraiuunMl Sb 

tal Incpmr - Sb 


5J Japu^Cqreai 5bbuao Ju'mjK^O 

00 SmantautUH 3b 151 OS 31 on +re 


5«tafl3ttmura 3b 

Onu+tAcc 5b 

Sure tan, he,., si 
teN+bOXta - Sb 
UK Capital lira) 5b 
UKbriuKAccI 5b 

UKSoeeSItf SI, 

USiGcrw+al. 3b 


■W 20 )99 20 423.40 +220 7+0 
SUW650 19650 2UJJ0 +LKI 131 1 

Ilf?? 15 ??•»> 104 « +CM 0 J 9 

65 -U 65X) 69.87 <4S 2201 
lure *8 V 7321 <C 217 
lOlOOO U0.OO 117,70 +035 7.16 
».JP W.90 Z67 10 +1)0 > <98 
eoj9<42«ie 


*1 « 5L08 54 62 Homco 
l95J| 96 2110290 WISE HI 
4X5) 44.63W 47 76 rt«EjS 
65 47.76 <(X[6 33 
149 704 160 20 <48MJ1| 
b*M 06 00 273.80 -0 TBp.Oll 
(69^44 M.44 74 27 <4z(l61 
P1X40 111 «Q 118*0 <tfl|0 Hi 


MTmdrteeSHi SbOUJO UL50 mjoi 


+0 3 2-07 
+0.9 0X9 

l«.7 307 
,90.9 0.64 
*17 263 
1*007 B 08 
322 
pH 3.62 
|+O0 ?.52 
HW 0.00 
(+639 B.00 
W29 0,90 
M« 215 

p i Bo 

^ L» 

talOB.OO 


1NVESCD MIM UT Mngrs Ltd a2Q0>F 
tetatatrra -sbissjg mx 8 soooH-HU-i* 

StaltaCdi 5b 2208 22.08 b Z 4^7|<ffl(l.79 

SrocliJ Fcnnra. Sb 25 91 23.91 Z/JZMK 104 
SbllOJO 30J9 32 mI<«Il64 

tetllterata__3b|67« 67 6847X91 

79*6 79 . OK 84 *3 
U52 6X52467.49 
430* 438444907 

§» 2% 2i?te 


Accxrn Unit) Sb 

GmraalEiWIls 5b 

GreraB+tUrato.... 3b 


MioFood 

CasbtaiUeci* . . 
Efira Ixccnt .. . 3b 
Gill 5b 



hun* A Grow*.. 5 b I 

MlnsUrCUtreFl 21 
fjtf^merjrena 3b' 
IIKIxcoh. ...5>, 


50 !1 30 114 SOU 
55.44 SS 99455.49 
76 19 76 1948LS9 
27.72 27.72 21 16 
37 10 37 (0 39 69 
‘ 13 T6J3 78.22 
« 17584 192) 

.7 297.7 )l&ll<90l3 6! 


Guide to pricing off Authorised Unit Trusts 

Compiled with the assistance ol L&utro §§ 


INITIAL CHARGE: dogs nah on me ol 
4itMJdHa atf+wr na+trono rod atatamahw 
arts retaSno emwasta pda to realta 
nuaragg s Mated h ire pm « rob 
OFFBG PHKE: aqj sdhd tarn pAa rre 
pn d ratal ott m twgto by nradms 
HD PRICE MSOEriM More**, pro* The 
p«r ■ raden mss » oH hxir By Mdttn 
CWrcaUTWN PRICE ncoHu 

mdrorem ortca Tie irem m Bmmro Bp 

rare rod ta ramadtaniHH by A toreta OM 

doroi ty Myroiim li fRrtkre nss ml 
dm ntec atav 1 na nnrm< mad. As a 
isroi w m pHca s mro m m m* 
nwraim »rt MmreL ta txd pm mgr* re 
M ta anafearer pm By me nuapn or 
any Sm. unety m dMhtancaa batao i+m a 
1 BgraredrapiPphnelum 
HUE: Treanmwwi ta v uM ire tuna 
ramgra't nan a *e n ut m» u4 trarf* 
tew Krtxtanftrgreinxrebr 

ta Dtaoi atagnra »■ itaMta m nrot nare 

TbacmPPhansHtairnU-ami wtoo 

Nome (#}• 1 101 to 14OOheux;(0)- 1401 to 
iTOOtarxirei-rrai aamgKOaiydiHBB 
prtera am « 00 ta bsstt of an nfenren 
prae 1 t»M paira or »ne aay ctax Btfoa 


HFSTKUC PREIR8: ire rear h < 
tar tamcraginwg n omwd r «M rata (rice 
hi « ta mod msM vrerarei We prats am 
>* ta tHta taMtti MW BtaHtan 4d may 
ni M ta rare dtahg Imm (km of an 
ttaromny ponkta motartm or a swW b a 
knoot yin bash The onaagn mra Ml d a 
Mv+ara priro o» hk ran nty mum tawu4 
irtag 0 any Ore 

FORWARD PRICING: Tr.M»Fdu4» 
tar ta P re mi er did ra taprfcvh be pel ■ ta 
nan Kraaatfi re+row oro bo dran pp A*ta 
oka m nan of ta pwsmp ra ad* brag 
carou ora. Tip pMon apBHhg h ta Bdmpw 
n ta PMt mcam mMdee by ta mmws 
SCHEME PARTICULARS AMD 
REPORTS: Tta no4 mbs rnpon are jcmo* 

pmtcdta oi Rt Wraud ftra 4 ttage hro tad 


(Mr wraraaiy data am centaad to 
ire ret core* rata 
FI (trend teas Stores 
HUtlaronroreiHTM 


ID Ite Atari tap* Leadra MCU ION 
Tetfn-STS-Bttl. 


ass sstta 
nesh-% 

UMtelSSTire 

H+runrCreatn - Sb. 
hdiCrowikAcc ....* 

MbnwU+Ire 1| 

ITOteMpnAcc-.. 6 
PSP*rtfiloAtc._0 
IPS Vutfolkt me ...* 
*J9mltareAcr_)| 

teh taik ,6| 

IManri5biidita--t| 

IMtailPaihi. Sb 
remanmiarat 3b 


S2M 5205 56 

56.47 5607 5'l+I<5fo0B 


5109 51.69 »45KMl 

51.69 5 SreRSL,, 

63.46 6)46 67wK$to42 

62*9 63.12 6701, 

6600 56 71 6 O 7 O|<-Ula 02 


1-37 

91.89 4109 99.62 <2 2 
8205 B28S 89.K <J+ 

«.« 46.43 <27 7.29 

iSi-u 
S5S J3 

4800 4800 S207 <2 a “ 
f321 *221446 41 +U| 4 § 
62.40 64 J4 6BJ0 <03 lS 

“J® S 3 S -26 ■ ■■ » a? 

(6.7b K> 72 702V . j n 
48.21 4821 SI 52 -Ol? u 
6358 6608 71S)+jlo ;+ 

64.90 66 194 70.79 H« 24 
14 U 34 D 56.46 -0.79 3 w 

w.99 5% IS5!5it 5-i| 
ag 2« 3.G1 5* ,5 

08.71 08 71 9403 -L4B ) 9a 
S6.14 56.68 60.62 -OmEm 


Sss:«er§i 

Sottish Mutual In* 
zysiyipcetsbcu 
UKtedtrinc...5b 
pofeoxn , . Sb 

E&sr^rd 

sreausouattoe ii, 

Bgw..K 

$g**s* )6 

P »teiw .. . Sb 

Ooteaip .. . 3b 
fAr Soitem Inc . Ib 
9°te«* 5b 

SBL 1 *:;. ft 

taHCroutthc . 5 b 

Do Accun . .. . 3b 

vraatamre .. s\ 


330 5 lsJ}l 
3SS-J S5 3 2341 

285 * 2881 308 1, 

94X4 449 3 480 5 
7407 7506 gg.28 

LM UOOO,H 

SB?S+ «"5K2S 



-3TO01OO 

fsi Miauasrs 

iS? 17* j <U1B2 

sge« smsssjs 

6307 63 SS 67 W mu J2i 
ran 57-SS ‘1 M <21 283 

3:3SS3i 

S « s-s ® i* 

Sfc'iS S-« *608 <47 |(8 
77 16 82 09 <*1 4 18 

ria+ml 2«JH1Q179 
?t 22 S 3 S 3455 i .79 

Hf? Ul * <30 158 
134 J 13* 8 144.6 aw i u 

5019 son 341$ <39 DM 
»U S20d 
22X9 227 2 

Mfc* 362* ewEn 
i2f i25 jfisxmli.w 
»2\i « 7 .1 if* 4 raaiLOS 

J4 7S 10 79 90 «»h>l 



■fur, teU+wOWO 0103*7 

0426 92SOP1 

MajumRi 

te*MCro»)«xPp.,l tf*Jg 1O46ZB104 Pzf+OOffi 41 
■—— M8I74 Q1 74-5*4 79.74lKUJ° °!I 


hreuCkUbwm- 


Fmbrere WCrarab 


pl»IIWWi...l %89 iPGMdW 18 09 1 J* 
FnidrKUl Ml SVCS 6 63 37 63 J7 6 7 77 << 19$ 
gra wttg jrop roc...* [«« muhbmd <u S 
^■dtaloSAMr .6 1*0 07 1+007 149 BO <61 147 
R*taB+jta8lc ||toi_6 69.71 69 714 74 55 <81 1 88 
■—■■J*-* 4936 49J645140 <U7MI 


■ r+BI 


ScoHirt widen* Fare --- “ -- 


™hss^: 

S-TteAg ... 

SE?* •: 

GlaSirer^ 

etoreunc ;■ • 
“gSteSitoAi* 
SsM+Eara^ia . 


5} 5^0 3U4 
?W.7 +ai 2)7 1 
teJ 176) 
2600 7*2 J 279 d 

ffiiS II 

219.4 2194 Sg 
180 0 180 0 197 Ol 

infS fSf 1W ’I 

107 * 1090 mg 
?L?i !?. U 18171 



Miae&rgiii sdrsaiqo ssraLisaiwa smn » 

aetajeeuuSBSES '.SSfeA* 1 **. ^ 




ib Di+041 








. J 


K.NANCAL TIMES TUESDAY FEBRUARY 


23 1993 


h 


FT MANAGED FUNDS SERVICE • Current Unit Trust prices are available from FT Cityline For further details call ( 0?t t 873 4378. 


-,-jsrtSLS 6 *' 1 " 

Sissauf- (fensssa-ja 

JrjOMfcn *3 

k%«iiK3iSS ' 


• ,sS«4b Si 


s 

H hwgne. 

- Wli Growth 
18 CM. Bn— . 


tu 

Prim 


9304'9304 WaiWulOM Efllum. Sarp, TWT 9A7 

“?.?jw?.niiK*lS« i sfjan&u mss?? ** 


KE*-* 


Vidd 

MS 


Price 


SIS *-• 


view 

Ms 


B. 


S/L! tt/lUD.nSM 



ss^ffl'HWKSi'oo jSSESM^' &l ~ 


^ 1,1 itibUllljoi 

j»AfflSpBS?- ■MSB 
MS* UsssaHNI 

5U41 5 log Mua slog bl 


H 

SiopSSBoo £5'SmS? l ^“' 

MJO 52 20 52 20l«5llb29 fircSSS?^ 

art M anage? Ltd (I700)H §2*™ ■“• 

IS5'SF„®® SU- ■■.. 

Pro Fuad buna.' . , 

OTHER UK UNIT TRUSTS 

PnHU Americas. .. 
P«n F» taflern. 

»fe ♦ « jrwd EJEEES 
we* - Ms 


S&WC4PUJ ! iuS nIL:5-iHfSB33 Bari no x. 


PenWoi... 
Pew Hooey 



CawmiAfMirm«Ltil(z> 

OTWJTMH lUjnW WijVtwi'x, HAtONB 


- 2nd Serin ufettan 

- Eain» . 

- MghTowrnt 

- Capital Grown 


- umni .. 

- Ukusnl.. .. 

- Hmmrk .. 

- Dwi . 

- sill .. . 

- Antrim. . .. 

- riierratwruj U 


- Far ESI 

- Global 

- Europrax . . . 

- Jwi. 

- Heritage Pnoaity 

- Inu Currency Band 

- 2ad Scriei Pmlxa Ac 


m 

lb7 7 
«K2 
195.5 

263 J 

271 J 

305 a 
1252 4 
line 
354 9 
157.2 
134 7 

LTLt 
GSU 
IS* 1 


S&WCoxb* 


5* Wtocemr 
S&WMnwnt 
5fiW5rallr Sea 
54W1 




rPiui. 


,114 5 114 M 12JB 

g] MS£.iSi 

10aj no 6 11*0 

m 5a? IH4 

140 7 140 74 LSI 0! 

SocJctc Ecifrale Touch* Remnant (iriuiir i£rMr.MM 

SS2SCn* p W AVwaKbSH* 9 * 9 
g Si? SS S3 1 

Sit 24 45 24.45 31 Ul 
S‘t 30 26 30-26 32-42 

5V 95 59 95 59M102-S0! 

M. 9601 SBillLWlO 
5Jx 117 M 117 U 126 90 
3^ [96 27 4bZ7rfUQ30 


AEGON Lift 


„ „ 1 »1M 

iJsIsi sas25&«'-u««»07i»i9i»<MM» asKsBfefts. 

li-4b Growth fitoCPnxt |S2 84 S4 70I *0 1|>I 5 0 S** 1 ?" Fm'd.- 
5L10I 4062( 74 f"Sf Fla- 


Co (lltO Ltd 


Eoaltjf 

HigSlnum 

Cipul Growth 


*CTM»^uie»S*.L«(loon4WS 071-5388900 S^W.- 


American Owth 
EjrSflSHvAcr 
EurSgSluluc 
Fa Caa Ons Inc 
rarEad DhxAu 

Central Gj OKU 
(mlCnnlta 
Global Trcl* 
Iratne Growth 


Smaller Cm. . 
Special Oam 
SU4 LMatolty 
WMftSpStU 



ffi Wafer 

- li??- 3 I«t5l *O30Mlfr Euraoejfl FnL . 

... orwt-w 'Z438 244 1.1 40.40 1 4 JJ» Fv^FobI, ! 

tmaaaxmfi %3ESsGjt v^sfym 65®?-. 

■ ?)«» «?97 S191)*0N) - “lanc«& TO «'.. }t4 9J j* 89| *0.40| 3 M jtnnjl A mwtcon M ... 


howrCrtnuta 6>. mil mil 10550 
burnt McatMi 51. 5528 55 28 59 S, 
j4panGnnrt> 51,0617 661? 70J7 

pzzsr* n as 

ft «* «94-102 
V2W5pS.li™; - 
SGm Pmti*c Pi. 

Antnum Grants 
Cor So SI u 
(nil Growth 
Uourtcn . 

loan? Grams 

Jama Growth 

tawScn^K . fa 1 31 23 J1S9 33 48 

ypas isio 5 

Sfi » 


d 

a °f Fin- of Church of Englomtu S*!? 

0 2 FeiSiitn London ECZV SAG DTlAflAlHit Swly uwoi ran ... 

0 lor Fond Jm 31 .. (MBW* 591 nil D71 ^^ rjj? KvtMATRFmd ... 

0 Wl "ASLf*"» Imja Sim I (S“ 

^ M Ptwnh Fmj; ar Mqwt r M r^i IWW" 1 

Cfurinco/dwrUiontt aaOOIF 

EC407AS (771-2802800 


Witt PnrflB 


w: 


Fd. 


5S2Si “kabwhiub 

•01A5 32 Ourlncalnc 

*1 11 0 Charinca Aci- 

M1J>5 0 Daiblurrhx: 
OTHI27 1.93 CUrnfiatHa-. 
DO -old — 


rPttilaFd .. 


36 27 36 62 38 81 
3527 3594 3809 
46.03 47 30 M 01 
32 28 32 97 54 95 
20 71 20.92 2218 


>38 

•016 

•010 

<435 

•028 

,•431. 

0D2 


61371 *025 1 7-19 

; COIF-Oartflts Official Zb* Fdtt 

- fFmSurm. UiBdHEpVUQ 07 1-568 IB 15 rwnetuu Uni F4. . .. 

- • - T? 7506 577.141 _|SJ8 WhiiPnvJiTt _ 

- SKJFifff 31 - " -|a»3J 22291}) -I - BM9S0C Growth Fd 

FUdhi hconir Jot 31. Il24 60 124 6*1 I 431 

3 ftadho Acam, Joo 31 ll62M 162^1 ' j 3 

DtWih Atcotm. KtUOntjMvtatTnBtr^A AttsaV Ufc 


S 

134.6 
108 4 
1003 
306 B 

a* 6 

@°7 
4703 
85 6 
160 7 
893 
linn 
U9 0 

127.5 

116.7 
1134 

113.5 
1080 
uan 

1013 
1264 
105 5 
110.4 
146B 
,99.9 

av 

127a 
no a 
1113 


1400 
3436. 
1S39 
1425 
115J 
106 4 
324 7 
276.7 

250.4 
2096 
4082 

447.5 
91.0 

1700 

95J 

100.6 
178.9. 
1350 

1233 
1201 
1202 
U4J 
124 41 
107.0 

at 

iu.7 

1164 

1554 

1058 
1 21 1 
910 
1353 
1171| 

uaV 


*0.4 
-1 5 
-06 
*03 
-L8 

^09 

* 0.1 

tos 

-iS 

-01 

*02 


-L7 

-07 

*02 

-OB 

*Oi 


*0-1 


Hawed:.. 




- Mmuuaul Kora* 


5932 

5695 

1178 

2434, 

1775 

area 

2069 

2»a 

287 1 

619 7 
2671 
1B44 
37tb 
1663 
1423 
1814 
7260 
1652 


9583 1014 1 

708* 744 6 

116* 123 4 

414 J 418 4 

202 5 214 3 

6656 7043 

215 8 228 4 

495.4 524 2 

460 8 487 6 

10383 10989 
4436 4694 


Crown FiraiKlat Mam^mcnt Ltd 

081-9038876 ftbm WaHagCflll U-W 
uirnafc 
_ Atnr-oiiAcc . 

_ EoulrJUjc 
_ EtropuMAci 
_ r lira Imrrra Ate 
m All 

_ inni a a 
• 4V TnniAcc 
_ JiMonrta 
„ Uanoatd4K. 

, IHonrrdK 
_ PnnrtjAu . 

. IndTrldul Ptnjlm Ft-ftM 
„ Araatut . 

BaUdlng Sdclnr 

- 

- Encui 

- Flioi Inert* 

_ Iclmuikonai 

VtMiimTha 




. -Lawn 

- HahAjr Proper* . 

- 1SS13H2? 880- 

n Otbrr Fwxh 

- Cnrttr Una .. 

_ Prann Units I 

. BitatM Vine 1 


214.6 
4245 
1628 
147.4 
1803 
7730 
176 7 


227.1 
4493 
1723 
156 0 
190 7 
8200 
187.0 


■09 

*0.70 

-01 

•030 

*020 

-01 

•0 31 
-5 5. 
-O.b 
*0 10 
*230 
-0.4 
*0 90 
*1.40 

*1 10 

-1 0, 
*0 30 
-01 

*0 40 
<020 
-02 

V7 

-19 
*0 10 
•3.10 
-03 
+L20 
*200 

*1.10 


C11S 4 -02 

125 03 

137 62 60 97 *0 03 


; Sssr 1 

_ Prownr .... 

_ 61— P t mlra Fne-rt 

_ Antrtcaa. 

. Eauhr 
_ Eu*K4g,,. 

_ Fiifd imtRfl 
_ V*trui*wl 
_ IrontnrM Trrai 
_ Jjnmc - . 

_ Mluo . 

. Mw, ... 

- frwnt .. 

_ tRhefiwU 

_ OnrwiB tetfhj 
_ Crown Brn frw A 
Hmligc 

- PE Garom. 


1252 

734 4 
225.1 

3S62 
69*7 
4592 
678 7 
2168 
5396 
2992 
234 9 

138 5 
1482 
ess 4 
316 6 
407 
2137 
3573 
2124 

2346, SH 
1621 170 6 


119 

*482 

2139 

338.4 

ttfl 

■1363 
644 8 

20b 

312.7 
2843 
223 2 


1316 
IBS 3 
836 4 
300 B 
386 7 
2221 
MO 
201.8 
S24 


142 
419 9 
322 7 
*423 
2383 
3*70 
216 4 

, 7M 
'467 8 
173 7 

*20 2 
947 5 
324 
3965 


147.1 
955 2 
3344 
4503 
2464 
381 I 

7813 

AS! 


Guardian Royal Exchange 

0483-715033 Bn»ai £**#» EO 

3 GoMrln AnmoB 

8 - PrDonrr B bCl . 6325 

* - dwcciBB-nuLr«B i*5o 

♦16 - taom mb-fre St-tm fiM4 

*12 - CbolCHMaUBtd . |l8l4 

*5; - Cbo«KEMB7 

*2< - lre-3> n«PinLaf4w 

-01 - rnraowBuPfuShn-lw 

*2 4 - FnxMrn HAM9M . 

*1.1 - Frrramn Edullt 

*02 - OUCLMudUb.. 

- W ina rm InllLil . 

Da Aum 

*0 9 - t*l„ |,nu| 

•0 1 - Bo Acan 

mb - MirdlmimiAa. 

*1 - MtrwaioulAcc.- 

*11 - Nil, Ammcjn Atr. 

+1.3 - Pull* 4cc 

*01 - European Abl 

♦Z7 - PnwntAo.. 

*04 - indB-Unktd Acc. 

•02 - Oronut Acraffl. . 

- GACPetUan 

FM, Mawtnt IpIIUI T4B4 4 
Pen. UonroHiAa 649 3 
Pen Egan, Mint . [671 8 

Pno ioui.Acc 1899 5 
Hearts ol Dak Imoraoce Bma 
Hum sr OH Hasr 9 Priaua U am. 

asKff 1 

Prowl 7 


*1 
-0 7 
•3 2 
*1 J 

*29 

M 

*0.1 



Legal & General - 
071-2837101 E*eroet f wrt Ion 
Op bM 

- C. InarnLna G’H 

- Do Aoen 

- Enron toll. Ill, dl 

- Dp Occam . 

- Carropt Mngd MU 
* Do Guam 

- EunwN Atom uiii 

- Do. Aeon 

- Errant Prop Inrt 

Op Accub. 

- Sp Bomiiinir 

- Bp Omni 

- ladtrFwnf Itti 

- Do Occam 

- OgynMRGnMUlnn. 

- Dp Acorn 


Id 

Pna 

pdatdi 

511 7 
857 0 
147 3 
210 8 
2354 
.353 7 
644 0 


S IT **T 

E* - 


YOU 

Cm* 


Prta 


Offer *«r 

Pnct - 


vnfd 

GlM 


338 7 

4022 
1551 
221 9 
2478 
3724 
7306 


W.O 

275 2 
460 9 

2371 
344.9 
1202 
147 J 
157 7 
182 8 


321 1 

289 7 
4852 
344.4 
3631 
126 6 
1551 
IM.0 

\«*2 5 


- Liberty Ulr Assurance Co Lid 

- Suilon ltd. Nr* Bane 

- sestcA. 

■ WiugH 

E»m> 

- BkwOtro 

- Special Sin 

- fannoaUunji . _ 

- European Fona 
Anaan.. 

PaciHc 

Proper,, 


TaiLhm 

- Mcwaeiud 

- he**Propr*TjSm«2 
■ MMCwniu . . 

- MouGiitEdmi . . 

AAFvnd 

LANIfAS UEa F 


Cartr ry Ule Asnmnce Company Ltd SttariJS^T. 

74S5(f*enfc Bush Creep. HIlTSSD 081-7407070 gif Pit Fund .. 


wix ... 

American Eanltr.. . 

uzatt* cc . 

Kadpia .7 
PHM101 


Sman pDn... . 
nromal urogram, 


23S 1 252 2 


160 9 169 8 


1>0.7 180 1 


43S0 *52 a 


229 7 2422 


2840 299.9 


207.1 2185 


2MS 215 7 


874 2 2890 


150 8 LM.I 


2070 218 7 


182 3 142 0 



Co Ltd 

■JpartHLur. Pram BarUBlAJ 
UffFm 


I OMrtty HxHMbt Fd/Cbartty Equity Fd 

ftSSBSe u £* Trt Ltd (lOftojF SMWasar?: 

T: ‘"‘ ' *0.1D| 3 80 Emjjmn F4 Acrtd . 

*0.10 1 300 Iml FMlhoFdOcml—l 


12 Orlucbarw Hd. BGrtnanuM " ’ ojm 24B423 Sfi} 7 1*?7 ¥*■* SO uSSS; 


Co* 1 

CrarIM Prfnpicr SB 
Eniui 5? 

EnMaaGrowU.. 51. 
Iron* ... 5<> 

Ml Growth . 51, 
Ma na ge. . . 51. 

UK Growth ... 51, 


50 29 50.29 50 791*001 
55 25 55 56MS9 26 *020 
5046 5155 5483 wijl 
57 JO 57 32 61 14 42*| 

51 27 51 77 55 22 4U 
76 21 7656 8166 -0V 
67 56 66.25 7280 3jl 
5464 55 32* 59.00 *024 


Standard Ule Tst Mgnrt Lid (0730JH 

IGcergeSt EdiROvgi 

UouMta . 56 
UKEoMr&ttAa. 56 
UKEqK)«ttacl*..5l, 

UXEsKNBIroOtt SV 

UKEtettrCtpAcc . 5b 
UK Eon Hi Erode 56 
UFLapwCaiaaF . 7k 
OAUran-QuIcF 7) 

GHI & FaMm lx 51 


ttaUttaliil. Vo 

Wtmnaptcc 5 S 

F» Eaa Arc 56 
Evnpanaa 5k 


23 44 FMelijy Lwgtmi at Servlcei Ltd 

34 16 3416 36 So * MS iSiT 3] 

l«Si «■?! ™ >92 Fi-toroi- rhorl*. o-rft.ll> 


7T CWhlyEpiilirAec.. 1 118. 70 I21_50d 

B 1 2S5»f!sSi* I*’? lOTtSl *0J0| 860 FiodMAMd . 

Si OiontjFUra hit Aol 1 108 30 109 50w I *0 Jai 860 G«a Mawcy Fd Acrid .. 

3 J Edinburgh Fuad Mngrs PLC Hu^STd*^'. 

29 BcflaaiFaaU Japan FtfUL . 

37 Honarod Feb 17. .1633 1703 -0J| 3 08 UFScdh CWtFd Acrid*. 

49 Japan Feb 18 . . J91.ro 94J30 -0 lb I OJJ |"TOPl«M«lni 

SwJaCoiFdH... 1462.6 47531 *6.2 ( Oil Global <friro_ . — 

LuJaAmcecu FM 16.-1 1220 128 Dl *L7l 039 Sacjfac Metro 

UK Metro... 

msAanro fd Acrid . 
-0 101 0 00 Pat Baiil Fd Acrid. 

ZSSSSf.r-:: 

52 88 53 84 SliJI-OlSS CtHUrltj Portfolio MMUoItJroAsriri'T 

40 JO *103 isio Eno »e»U«IIA»t«EC2B7I» OH^J 

357 4 3621 39291 G In UK EulW V) Cl. 100? U3M *00003 

277 8 281 5 WS5.5J Bui d®* 1 Ia.0410 L 06571*0 0025 

»» 30 4j 32 141*0 1£> 56 Rojurt f lent, os tact Unumt Ud - 

79 .7(62505 U4 J5|*0 94| L52 £ «g ‘‘f **■& 

35 6enCa*n*l.. . |U4»«9 150 73 1 -ODfl’ ■ ““—■••—• 


1 247 7 251 9 273 4t-l 2' 

43 J1 4358 46 J1 -OJlO 
47 BO 47 00 *9 94 -0 6B» 

40.68 40*8 43 231-0 211 J5 

Mate Street Unit Trust Mngnrt Ltd n200)F 

3) Blrealn Lmt. Landoa EC3V 940 0716261599 SSSSI^f?!L J f?. : ?] 


B585B 
f 3 99 
I 9J4 


Brit Blot Chip Aerial... 
Eq Pro Fd Acrid _. 
Cora Fd Acrid... 


Global A .. i 5U 
USEqutdnfai.— si, 
ForEaEwiMW 5>t 
JUnwEnwlnW M. 
n EwpptitJ .51* 
FTBanAAamtroM 56 
FT Jofunmi 5 1 * 
nJblaCiJjbuW. 3>* 


JOW 3154 3 559 
JI19J0 1 934 2 054 
•1444 194 7 206 8 
»1W8 199 3 £11 7 
.IU1 1115 UB4 

hl65« 1 661 1.764 
71446 194.6 206 0. 
113 4 114 2 1213 




Am MM Ei trial 9 
in MU Cm la. 7a. . 


- 15073 
,1452 77 460.96 
1 Cl 4401 1477b 
1119*2 121.94 
CUZ93 14652 
039.47 14087 
E62S3 63.79 
Q15 JJ 117*3 
01948 12207 


-0 08 
-OhB 
-243 
-0.76 


ni Gt Moolj P« Acrid.. - 

1 14 HIU<lDUeed 

^ MgbbxamrFd Acrid.. 
17; Ian Man F«d.. 
i-H JanPnFd Acrid.. 
ST? UKSrabCa', Ft AaUI. 
„cfi Emdwk M etro ... _ 

S:g g-2Ltel 

2J rt 


«ewirt Ivory Unit Tst Mgn Ltd (1200)H Funds in Cbnrt* 
ASOwnotv-Sq. Edrt^ri 03V-2264B1 Cppuri FeD3 . , . 155350 


* Eva IMH Ccpl Jm 9 

z CioalaMEaliaro. 

liS? Fgrrigu & Colonial Unit Management Ltd 5* , S^£*K\- 

B91 Balanced Act Fea 16.. [lBOjb 18771 3 4» Pro BauaFe Acrid. . 

, ” BalJdcwd lac Frb 16 llBO O 187 01 . 1 343 Frvwrtytd. 

1146 Lata Mroca Aa rtt 16 1 1032 104.71 . [ - MWt Iro Pm Acrid. . 


3152 
,45 7 
500.7 
1238 4 
112.1 
157 9 
1127 
1429 
US J 
J 

3*9.? 

90B4 


2345 24*9 

w ft 

6343 667 6' 

11162 1174.9 
6475 *815 


Century Life Pic 

S Old Bailor. London EMM 7 BA 
OtrMElUsiUbLir* 
0707669000 Utafaroh 

Far Ewa Entm Eovi. 




_ 



ra 

321 5 


_ 



— 



_ 

33L7 



1530 


_ 



_ 



_ 



_ 

1667 


_ 

1186 


rax 





(rt 





30"J 1 


ra 



ra 

9560 


- 


606 616 

721 757 

-02 

1671 17S0 


97 6 1020 

<2 

1481 1555 

-03 

147.4 1540 

*07 

1639 1721 

-0 5| 

1464 103 8 

-0J 

2509 2634 

-00 

1B24 J92.1 

•ael 


Prrtormowce F bpi 
_ AOwnWpo* FkPd 
. BbrOatraOMSml 

_ FManvriEauSv'- 
_ Astons Ft QtdSm 
_ UK Pni & Flud M Fd 
_ UA Edulty Fuad . . 

_ Proociti FpM . . . 
_ EMimroulOfnFi 
_ EwroptsiFuad 
_ HoRbAnrkoiiFd 
n Omnol OnK. Fond 
. Juunnerud. 
wtuiProfni . 

BreuiAH/MUftrd. 

PmMKSnn 

071-332 SOU (WdroBMOilp . 

Pmuro Ftoformaact 
hffilMMmluni 

- PnuaroWltttPntltt 

- Pen Uk. Pm $ Falls . 

- PmUKEwalta . 

- nwPwwh 

- MEmwwllta. 

- nil rutMiwi 

Pm Nth AnaMaa . 

- Pern Orfruul Oppi. 

- Pm J4sabb*> . 

- »■ HroSl iris htttj . 

- BrOCriiWra PesTt- 


*0 70 
*0 60 
*1 40 
•0 50 
*050, 
—l 10 
*0 40 
40 40 


*4 70 


*010 
*0 80 
*000 
*140 
-0*0 
•0*0 
•0 40 

*010 
*0 10 
-» 70 


IdOTMlkaftjl 


- MOBS Prods. Fas 
■ PisabPraw 
pmmm Managed 
" PP Managed 
I AppMtnaM 


- Eagle Star Ufe AsMirance Co Lid 

Kyw tavTjiiu - 

214 7 226 

2135 226 9 

174 2 1B34' 

1372 144 6 

UB7 146.1 
130 3 137^ 

136 6 1438 
1368 144 I, 

10*3 ton* 1 
1191 146 

1398 147 _ 

L7b 1 IBS 4 
1482 Us 7 
»7 70 tor 9 
U1.3 117 1 

119 1178 

IBS 9 1497 

9Z9 203 1 

1513 1593 

?b 6 1532 

22 4 mi 

1348 1419 

474 1552 

102 4 107 B 

517 159.7 

151.7 1597, 

,77 9 1573 

55 a 164 0, 

04 9 110 5 *0 70 

W-4 390.4 *0-20 

23 0 129 5l *010 


563 

as* 

114 0 
98 3 

11 k 7 

119 O 
2203 

1 16*6 
603 

as 

a/o 

5JV 


586 
304 J 
151 1 
121 1 
1045 
124 0 
126 4 
2203 

1760 
64 0 

655 

7JL2 

Mb 
2327 
isj 0 
75 0 


4900 

5190 

4407 

4b >1 

39.b5 

4] 74 

61 61 

64 46 

35.93 

37 83 

57 98 

61 04 

J6b5 

17 53 

3219 

33 89 

56 19 

59 15 

32 9 3 

34 14 

36 10 

38 01 

1762 

18 55 

2789 

89 36 


0533549010 Fi^vitli . ' 

lodrMd U.trd Son 
- DrowiL 


- Life Association of ScgUand 

Z lUDeslatSi EdbdwpiCHJSEB 


•I 9 
*3 2 
•02 
•04 
*05 
•09 
*06 
•08 
-02 
-02 

5 51 
*01 
•02 
-0] 
-02 
*01 


081-440 8210 


Midland Life Limited 

Uoniunhtr Coiamntc JI80 SpellUBlpiDPOTOJ 2JJ929 
AdndinwFd 67 b 712, 

BaLwwrdFd 7Ji *74 

Oefroilrr Fd 734 77J 

Snarr Fd 692 729 

UXE«»lrrd 81 1 85.4 

liunti taul Fa c>8 7 72 4 

Alawr AkJrtr* Fd . 70-1 74 0 

Flirt men, Fd 9) 4 7J 7 

Phk JUbmiwmii 124 6 >36 5 

Pew* Bounced 1316 140 6 

PmDrimnt . . 1292 WO 

PfitScoirr 1110 1190 

PmUFEroidi 1410 1485 

Prw* Irirfnjiisul 128 6 135 4 

Pm tvmry Hotir. Ill a 

Pm FkM Wen-* 129 1 


135 < 


•05 

-02 

•02 

*0 1 

•06 

•02 
*07 
•02 
•02 
*01 
*01 
-O 1 

Sit 


NM Life Assurance Ltd 
Eatrrpilir Haair Parumah 
Einr fc.uji |114 7 

EIHr European 
Lille It Amr eon 

ElilrOurm 
Eli , r Global Baa 
Elnr OlrnrouL 
Einr Growth 
Cine lacPsr 
tnfflun 

ecu Vanguard Mud 
Drawn 
EOditt 

Lmprar 
Enr, Incsmr Owl 

FjrLBlPaGnmilli 

Furt la, ml 


. Miser Martel 
_ Flea) Innra 
_ Japan 

Worth America 
Mmaimnal 
_ European 
_ Far Can .. 


Hendenon AibnlulsiratiotKxJ 
SFtnttvyAiw LMdoa EQtdZPA 
UKEroiir. 

Find Inumi . 

N Amenta 

Far Lou _ 

CWulCSrfuwd 
OhjmIi 
P ndVBw . 

Evdacaw . 

MnFnW, 


34| 1 
<416 
323 4 
457 4 
3930 
216 2 
125.2 
216 B 


3628 
>3 0 
344] 
4867 
41B1 
227* 
1318 
230 7 


UaAOfM 

Mmiatwial. 

071-638 5757 


UK Candy . 
FMMmil. 
SpNlalSIU. . . 

U American 
Far Era- 
Managrt 
DnxWR. .. 

Esapcia PanM Fisg 


394 1 414 J 

2621 2789 

319 1 339 5 

218 4 2324 

3732 197 1 

350 7 373 1 

767 0 Mil 

258 7 27581 

Hill Samuel Life Asar. Ltd 
NLA Toser. Aro&iCMTOe Rd boidon 
Serorilr Fiad ^ 


-12 
•4 Z 
*11 


•16 

-02 
to 6 
•13 
-09 

+4 J 
•08 
*02 
*2>l 


EC 

3068 

3830 

*0 3 

5130 

5422 

•0 7 

273 0 

2874 


238 7 

2513 

•01 

289 7 

3050 

•1 1 

316 0 

337 7 

•1 4 

154 l 

162 3 

-0 7 

253 0 

2664 

-02 

233 d 

844 > 

-05 

103 4 

108 9 

*02 

2179 

2894 

•00 

189 5 

1990 

-01 

237 1 

239 ] 

*01 

2372 

249 7 

•0 1 

2480 

261 4 

•1 0 

359 4 

178 4 

*06 

162.9 

IPI 5 

-12 

165 6 

174 4 

•10 

871 7 

286 0 

-07 

866 

91 2 

•02 


031.5505000 SETsmftu-, 
Uougrd 


Uwv. Mor*n . 
Fun, Intern, 
UKEaplir 
North America. 
Japan 
F sovran 

rvErot 


Lifetime Assurance Co Ltd 

Bari Htc St JMw'hRa.Hanon tU-l ZEE. 081-86; 


Saiallci Canrosiim 

raiio 

Unlwrval Mauve 

UKCoour 

PmAESIfngp 

bnUHWiibirt 

Pm Ortwin 
PmEaiM 
Pm Far LuM Gwin 
ftw F,.rd hnrroi 
Pent iwrane Acc 
Pro l«a 'an, n Can 
Pm Uanjgrd 
Pew, Praortlt 
PhraTroto 
Pm UiMHtal Mned 


III 9 
kll 6 
107 7 
1J3H 
1109 
1114 
113 1 
396 8 
647 1 
JIB 4 
128 7 
4a39 
1026 
264 0 
491 9 
673 2 
425 6 
392 2 
*20 9 
375 3 
324 0 
565 5 
125 7 
Sj: 4 
834 9 
MO u 
2588 
335 1 
3009 
531 J 
358 I 

505 i 

I I’A 5 IB57J 
389 7 4102 
169 7 599* 
141 4 L4B 


120 
117 
117 4 
1133 
1408 

116 7 

117 2 

U42 

417 6 
681 1 
3351 
135 4 
488 3 
108 0 
Jb?3' 
517 7 
708 6 
448 L 
417 8 
653 5 
3950 
Ml 0 
594 2 
132 J 
5r>5 6 
8840 

mi 

?5f 

559 2 
3>6 9 
532 5 


SI 


234 J 
1636 
7B06 
5 

A 

181.1 
1175 
1S7.? 
1396 
1390 6 
207 I 
672.9 


fJH' 

i«* 

iS:5 

1468 

U1J 

3012 

708-2 


_ l A-PIra . 

- fex; 


UbI 

1263! 

163.1 

1268 

2068 

148.0 

I1B9 

62B0 

17BJ 


- Uanagad CapXal. . 829 

_ M ww erd ft mm ... . 124 1 

- Property CJutul ... 89 B 

- rocMrbAcasL... . 134 J 

- Eorilfirahjl. . 117 5 

- baHrAcewn. 176 0 

- tatlCrafc4l .83 2 

- I ail Acorn, 1244 

_ Fcdlnt Capital ... 163 0 

_ F.d 1st Action .. . J4M 

- Deposit Capital 122.9 

_ DoniltAccdn, 1843 

- LaagrBaiHanea.... . 3237 

- ULbttantaAaawnwroCB 

_ Cosiui Growth... ... 145.1 
_ MougndlMnme 124 A 

- Hanaged Bldg Sec.. _ U2 4 

- HD- Piroiww, Lhnitsi am Huron 


&'a 

1 >1 7 

1538 

1251 


tOJ 1 

*07 

-03 

*0.6 

•03 


Brills* Fnml 
Interwatlodjl Fswl 
DolurFiwd 
Capital Fima 


Aron tear* 

UctMl Units)*... 5, 
BriUiS . . ..5 

(Acorn UMriJ . 5 

EnneingMartH 


..5|341 1 342 1 3624 


lAcoini Units' . 

Japan. . . 
IAccmi Units) 
New Pacific 
(AcumUwnsi 
Inrotmtm Tvt 
tAcom oiatii 
MrfdEnKf. -. 

JsgSrr. 

lAccun UmeJ 
MataritrSUg .. 
Uajnritr S|lg Act 


.Si 


402 2 402J 4273. 
9019 907 9 960 6 
[15584 15*7 0 1*5611 
1029 U16 LID 3, 
373 7 373.7 398 0 
410} 410 J 437 0 
121-2 U12 1289 
1222 122.2 129 9, 

... J 2924 
74J ,772 



159 9 1*15 1710 

ijiRsa w** 

IOOH 10014 101.19 


-19(0 29 Grots Feb 5 ... 


|-22to29 HlghykUFfbS. ..1332.58 . .. 

n 69 *Besukud to nonlet under Counadwtrol 


19BB0. 


« m 


.. .1142.7 
... 1136.6 


VR4 Sendee g 

3J« v « 

048 

1Jb Allied Duataar Afinrance He 

feSKwt»«N U S^w“ Mia 
ii^rTBVP-wrw^ sstf&i 


_ Da Accum— . 
- Catt Food 

Dd Actum. . . 

WEStOV!E«roi 
Do. ~ 


Aconi... . .. 139 8 147.1 

I Food 046 Oil 

Accum. ... . 185 4 195.2 

9mv*E«roitara- nu m4 

touL ... . 197 5 207 91 






B7J 




993 


1410 

•07 

UKX 

Hi 

&f f| 


130.9 

*06 




*00 



193 8 


3407 


1528 

-10[ 

131.1 

*00! 

1*M 

980 



-09 


•0 1 




*00 


_ Eagle Star InsurTMIdland Asw. e»k.„e « 

_ ad Sc Mary Am, Uadn ECS ,071 j9291U1 SSISpISS 

. E49H7MM Udlt»T!T244.7 2536 1 *0«f3Al 

- Evitable Life Assurance Society FinSSiFrad? 

z WaHpa Si. Arfeduy Backs HP21 7QW , 0296 393100 Honoecd Serin A- 


*3J[L61 
•36161 
•1.4 

*14 . 

tSi L39 DtVESCO HIM Management Ltd 

m , ' " 

*04 L71 


[ 04 Mm* 1 1405.0 ISOLD I 

71 Mngd PenUcc) .180.4 87 7I 

» Laard Brottwrs & Co. Ltd 

4J9 frOBerl»Fea3 .. . TE19000 20508 
639 he GUI Pro Fra 3. .. luZOOO 1400 ol 


*0 1 

1111646 Hi 46 fl7 ul«SliS Lajaj,, i,*,^ Ltd tt 

Sun Alliance Unit Trt Mngmt Lid 0200JF Cx»mf.^ 

Mm- 5 8a>W» BA Hum. enttrawt Esn SroUCotrAlT 


282 Far Eia Acc..'. "Z„" 


Managed Acc. 

I mnEaMm/hc.. 

- Cm Edged ACC 

- American Eqwny Acc... 

American MaaJlcc. . 

i __ Arne, lean ProoAcc. 

700 High tacow Act . .. 


Enialrla 0277 O73D0 
Erodll .. 

Norib America 
Far Eon . . 
urirtde Bond 


ar: 

bttnl Eontty. 


695 0 702.a?>3^0b'^W ^SgapSt? 

isj isaiSitefe 


62 71 66 571*1129] 
323 8581 4)» 
124 78 24 8368 *0071 


,00062 4W55! 

,£»i % 3 U. 

SSL! tsil ; 


HhBawd GUI Jan 31. . 1021.9 134.1 



1 8-90 Sad 

Fixed U Pep Act 


2.W Fir Erf, Acc' 


3512 369.7 
,1196.9 1259.9 
463.0 487.4 


234.7 

310 

PB] 

<313 

70L2 

302.9 
120.4 

27.9 


QnwaenAcc. 


269 As EqxhjAcc .. 


«aw maw rijrararwrow Ucal Authorities Mutual Invest TH." aSRSma^- 

69.18 69 18 7J99M)JgKj 1 2 Fon-Stxw. ^wdop EC2Y 5AQ .— JTWMW. 

4979 5044 5366f-01ll247 Property Jan 3L. J178J3 , 


_ i. -1 h5IS5S2::::-I37 

EquKyjanJl ... 1985 75 9991551 .13.42 PenlawFMh 

6(5318 5368 57 41t-007b 38 " AraU6frwl» wLxxaJawlhoruta F.l DepAoT? 

Sim Life Bf Canada UnK Mgn Ud flOOOHf G^ SecnrtHeB.Ud !!***■ 

SatKww, flasmioit Hjto 0m>M3723 - I UPAW 


WgruMde Grostn bl 


[3354 3361 35«T-dfBE8S jggR 'gJV, •• | 

fUM U4a 122 1M-S07p78 "“O' 1 F rt *’ - 1 44.75M 


SkbSSw/ . S sS “SliS J*«gM Graatol Inwstanent Fim* lid 


^£(22 GIBEAMc*. 
*U I 9.» Ea. Acc .. . . 
1 7.96 An Eg Acc.... 


28 73 2 873 30 73 


Far Eon. tec 
Euro Acc. 


247.1 
US 

973.4 

8599 

454.0 
7382 
3189, 
I2b.nl 

29.4 

306 
32.8 
23 2 

285 

286 
324 

33.1 

35.0 
363 
39J 
2141 
29J 
29J 


7486 7881 

10190 1072.7 
2JM7J 2302.5 
7400 7790 

CT22 4 2865 7 
317 2 333 9 

328* 3467 

45.4 47. B 


07,S5 [ 14514 Otita-kW 
«3[ - nvrrouat Road. Harsanb Head, 

*0.9. 

*0.1 


Emetu 
Far Era era. . . 

FdoflnrTnt . .. 
GlK* FlertlnL 
_ HlgMacamt 
Inert Growth .. 
Managed. . . 

_ Mane , . 

Worth American . ... 

- j* 11 ”" 

ProgetTf- . 

Smaller Conpaeiet .. 
_ SoccuiSAk .. . 

PrtlwrM 
_ EariWwan.. 

FarEoaern .. 

Fd nfln* TtU- . .. 
_ Gift A Fixed IDL ... 

_ High Incurs 

latpmauaaal Crowns. 

Masagrt 

_ Usf . . . 

_ North Amencai .. . . 
Mian . 

_ Property .. . ... 
Smaller Canaan les. 
Special Sri. .... 


,1386 
IJ814 
2S4J 
197 1 

!SS 

2105 
170 9 

212.4 
>238 7 
166 3 
1380 
282.0 

1367 

454.4 
33L2 
2100 
Tn 0 

194 9 

250.1 
225.6 
228 5 

267.4 
1775 
149 7 
214 0 


145.4 
401 5 
2993 
207-5 
3251 
191.9 
2216 
1794 
2236 
251 J 
1751 
1453 
212.6 

143.9, 
4783. 
3486 
221.1 
396 6 
MS 
263 3 
2373 
2403 
2815 
186 B 
1576 
2261 


*02 
*3 1 
-05 
*04 

*04 

•02 

*01 


*0.2' 

-04 

-03 

*02 

*44 

-05 

*05 

*05 

*06 

*OJ 

*02 


*03 

-06 

-04 



890 


310 


220 


270 


27.1 


30.7 

_ 

314 


332 


34.4 


S 5 




+1 2 

+L4 




04444141U 


Eurolife Assurance Company Ltd 


_ Hanaged Serin G . 

z KSffSd'ffi 5 -. 

_ Money Strict A . 

_ Moray Uxllt 
_ EqrtnFund . 

_ FunfmU Fund 
- Islered Sec. Ft 

_ European F and _ . 
_ Natural Bents Fd.. 

. Fat Era Fust 
_ Smaller Cov. . 

> Spec. SIB Fund . 

HaqdCrocyFuad. 

. Japrarec k . .. 

_ Global Bond Fowl . 
_ US SmiUrr Wi 
_ ProriowFawd Price 
_ PropvtyAcc. . ... 
_ PropaCjScr A- . . 

_ Property Ser B.. 

Z Managed Acc 

_ Mamgartfap. 

_ UraraedSerA . 

_ Managed Ser B... 

. Managed SerC .. .. 
. Guv a nered Acc . . 
Guaranteed 5rr A .. 
GiorarteMSerB...- 

Eanlty/'t 


-02 


- ScMndertSerL... . 

- SdvtdmSer 2. 

- SebroamAcc5er3. . 

- SetanfenPbBActBiL 

- Prroetuol Ser 2.- . 

- BmuMPawAccsw 

- 4frf«|ht 

- EgahySerl , 

- EoBUySert . ... 

- EbrttyAccSer 3 

Crotafey Pent Accain. . 

- AnraKanSerl 

- Esdtwan Ser 1 .. 

- Soiefcr Co 1 5tr 1 . 

- fUatmfSt) 1 . 

- Property 5er 1 ... 

- Proper :j PenAccus 

- MvmJonalSerl.. 

- Ixtl Pm Acorn 

- Groen Series 2 . . 

- AogRMFraa . . 

- CHHntioo Fond . 



“ EurpfWe Hse. 16St JobnSt, EC1H 4AY 071-4S40105 EqrtiSerA 
. let Man Pennon Fd. Tfiai. 4 19jr' ' ‘ ' - 


_ rtt Man Cray Bd.Fd 
_ MUanCmcjBdFOd . 
_ FiertMtPnw Bd Fd .. 
- Flexible Honor Bd. Fd... 

_ lanl Dncrotloivy . . 

Bur hHng Society .. . 


... 1920 

X955 
1754 
2267 
457 5 
2485 


- Family Assurance Society 

- 17 West SL BrlgMui BN1 2RL 
” FanKli A Managed. . [67337 


21, 

si 

♦i 7 
♦2.5 
*0.4 


■ FamhB 

“ Family C Brit . . . 

" FiroilyC Brit Ser 2 . . 

- Family OFhad lit... - 
' Family DFol lot Seri . 
“ Family CapHol Mind 
_ FndrCWrtd Mom Ser 2- 

- MNd Bmmnta2nd Fd 

- KIM Bril 2nd Ser II Fd - 

Family Growth Serin U 

_ — FamUy GethefA Svtel 2 

- WP°d*M.500Awlitwym»ilMUwitemraiMIM»U FaHyMraemraudah. 


Oftr of Westminster Assurance Cd 


Swi Life Trust Mngmt Lid (12001H 
101. Cawraa a LanOop EC4N 5A0 
AdroMb Eng 071^064044 DpaHng: 071-6066010 
Mauer Portfolio 56)3924 39 24 41 97W)fllbLa5 
AnrrGitMhAcc M. 54 65 54 65rt5B45 riUlUOb 


CliPlMwAce 56 

a PMecttrhc 36 

> Growth An 56.. _ , 

FvEortGwihAec 36^0041 IOO.U L07J9 

JapaeGnanhAct 55 

UK Growth Acc 36 
UK IncororAcc 36 
UK income hie 56 
Midi wont at . M 
■art Cm, Mm. in _ 56 
U rod Growth Acc >6 
Hbgdl*M7Mdl« 36 
MrodBMiYwMAa 36 
MrodKACtlilK 56 
ttsgtMCKUtAa 36 
IMglW-roGwro 53 

UBSMUInCM 56 
FKddGdhiaFatMa . Ik 


r Morgaa Stanley International 

HE we&zJJ mS 


UKSroailCalFeblb. 
FbtdhPeraitFdblb 
6dLL Bond F*b Lb 
JraaiFiblb ... 

SsWSJ&k: 


152.7 
5611 
124 9 
L4A2 
76 44 
107 0 
1510 


1643 

6155 

1314, 

b5y 

114 7 
1624 


42.73 4332 4633 
“ ‘^82 3938 
120 >5 66 
^ - - 0.41 107 39 
94 04 94 04 100 47 *152 ](» .. 

snssassistsr?? UT "'n^ 

•eaa»g2SSM SsST 

>s r-ISSTcwur 

O i; "LU 2 02 J 2&ia Eaftnm 

>020 fOJOrt 7500 -oupas itSSidSFebio 


165 

>-76 American Life lusa ranee Co UK 

rri776 107.0 -06 

& STg gTdBM m 311 
: SiSr?rISn SSI ill 


- Canod Strict 

_ P»Pfn* Fnwd 

- Secure fawth Find. . 

. Muagtd Ftmd 

- &pntyFiwU_. . . . 
_ tWUriMMKdfu*- 
. Pentlna EOPriyFrod 

Ftw A dweewnu n Myd. 
PradatiBaiaaceA lAgd 
FheCatenatlarHgd .. 

““■mom* t uESSmStf*:. 

CbammbfMrodFd. .. 


1HS2 
3544 
529.3 
2993 
tau 
3126 
2448 
2611 
227 5 
159.9 
12100 
220 7 


1920 
373 1 
5572 
315 0, 
b»D' 
3291 
257.7 
274 9 
2395 
160 4 
2211 
232.4 


*02 

♦15 

♦LO 

♦L2 

*05 

*02 

*03 

*0.1 

*10 

*04 

*0.6 


- Clerical Medical /Fidelity Imnstmeuts 


Narrow Plain, Britid BS2 OJH 


0272290566 


FiirtlyPwfiniiiKrFd 
_ Famflj5rt«rnra Ftf . 
_ Freeway Pewtion . .. 

_ PfirJimi Moragrt . .. . 
_ hmmro. Safety Flrn. . 
_ SoMntgp- . . 

_ Buridmg Sorinja . 

z 

_ Kent ReUancr SfSoc 
_ Cattalk Bf&oc. . .. 
_ UlUnceBI5«StrH .. 

. Si A anrwtMawt Mona . 
Mgd MoneywtM kw- . 
CwMOatM EmUty , 
Cewrtdnm Prod Wcart.. 


67337 687.11 
,7015 7158 

47196 481.60 
1 78 52 B812 

410 U 41850 
'7594 7749 

327 75 334.44 
18654 6790 

37206 379.66 
5734 5851 

20652 210 73 
169 70 7U2 

184 99 188.76 
9771 10285 

1X26 137 12 
113 58 11956 
7456 7486 

,72 99 76 83 

60 79 63 99 

5727 6028 

69 45 73 U 

20952 20952 
106.70 106.70 
138.85 138 83 
12950 129 X 
135 20 1X20, 
7098 70.90 

280.79 zaa.n 

,16559 17616 
4750 5000, 

47 50 50 00 1 


- EulbSaB . .. . 

- FWwAcc ... , ... 

- Fixed lot Ser A ... . 

- FUfdhtSerB.. . 

. IndeudScaAcc, 

- IndendSeaStrA .... 
*00 HdrttdSmsSerB 

lair Ser A 

Vrtl SerB 

DallraSwA 
027375*4570 Dollar SarB 

- European SerA . .. . 

- ErappewSraB.- 

- Fur Era. St* A_ 

- Far Eoa SerB 

- MmtCwrSerA . 

- Man Carr Ser B. .... 

- Building Sot Ser A ... 

- Bolfdrtg Sac Ser B .. 

- SmallvCa'hSwA ... 

- Smaller etfi SerB.. 


<M] 
,447 6 
1441 B 
333 7 
9045 
>919 
37B3 
611 9 

447 1 
4675 

272.6 
839 0 
566 8 
2714 
3S7 2 
532-1 
3413 
167 5 
'613 9 
237 7 

392.4 
3738 
2510 
204 7 
1565 
1995 

593 b 

290.7 
1821 


464 7 
4737 
4676 
3532 
428 1 
6264 
900 4 
6425 
4732 
4945 
2885 
B77.4 
5893 
2872 
3760 
9631 
36L2 
1773 
649 7 
2515 
SOD 4' 
41SJ 
3955 
2657 
216.7 

624.4 

306, 

1917 


001-686 4359 P^OroFrodi 


1194 8 1297 7 
676 1 711.7 


2982 
1370 
222 J 
5200 
22S9 
126 9 

1995 6 
3110 
1234 

979.1 
.2512 
118b 
2014 
1B93 
121.8 
2836 
1365 
224 4 
,1504 
'370 0 
1505 
239 2 
1003 
2214 
116 0 
247.4 
1304 

102.1 
789 


313.9 
1445 
2339 

3474 

2374 
133 6 
995 4 
3274 
1299 
6094 
2645 

124.9 
212,0. 
1995 
1205 
2486 
1437 
2363 
1506 

389.5 
1505 
2510 
1058 
2331 
122J 

260.5 
1375 
1075 

83.1 


-02 

*13 

*00 

*07 

*0J 


*10 

*00 

•04 

♦13 

•03 

•01 

-Ol 

*11 

*01 

♦14 

•12 

*42 

-O.b 

-45 

-04 

+L2 

*03 

-23 


*ZJ 

•00 

*0-4 

*0.4 


•25 
*0.7 
*03 
-0 4 
-02 1 
- 0.1 
* 0.1 

Si 

a 

*0.6 
•0.4 
•I 2 
*06 

I 


Utwugrd Srowrlty . 
Managed Groinu 
Mawagrd Oppanunir 
Properly 
FludMereti 
Cad 

UK Eomlj 
bdl Egul'r 


Haxaoed Security 
ManagePGnwnh. . 
Mound Opgarunliy 
ProperW ■ • • 
r.ud Iwteretl 
Cat* 

UK EauMr 
Inti Egndy 


119 0 

147 5 
1334 
1210 
142 0 
L2L6 
122b 

148 1 

1232 
137 7 
1230 
12b 1 
144 5 
1262 
uio 
137 2 


1262 
155 3 
140 > 
1274 

169 5 
L2B I 

Ml 

1554 

1297 
145 0, 
129 5 1 
132.0 
152 2 
1329 
137 9 
144 5 


Prtert UI*5ettrt4Acx FrrnauriaflnCAcc frb 19 

N & P Life Auaiancr Ltd 
Prmlncul Hie Bradford BO 11 M 0274 73:086 
Lwr Vaxadrd Fd |13: 4 U4], f 

PrrrUtw Mjmagrd Fd J 131 I |M]| - 

W49 L«* Oegrr-llfd [iWb l£»s| l - 

- Praupti DrpPHt Fd ll»3 137 21 I 

Z National Mutual Life 

_ IhePnwy Priory Pk Hilcbu. SG5 2DW 0*62422422 
. Himtrim r ~ 


Mmuged 
UKLtwil. 
Dwrwii Eainlf 
Fl.nl imereti 
Pro ran, 

Mon tinted 
twtuu, 

WiUProfnuB* 




_ 



ra 

in 1 ipo 7 


- 

193 2 203 a 


ra 

142 9 L50 5 


— 



ra 

182 8 W2 5 


ra 

151 J 159 1 


- 


- Lomfam Life 

_ IMtw g eSt. Bririol BS16EA 

Z C|9rt>| 785 6 

_ Futd burnt 371.4 

_ Property ... 335 7 

_ DepoUL 274 2 

- Mined .. . 5112 

_ Index Sloe* ... 196 0 

_ KurMbMI . . atl? 

_ EqoJty (A) 1820 

_ Fixa istimi LA) . 165 2 

- ft’PWyW. . .. 148.0 

. OnautiAl 16L6 

Mixed (A) . . 1685 

, loan Suck <Ai . ISJ 9 

ImeraatMUKAi 152.4 

_ Pmln rwadt 


Managed 

Euroanin 

K72-2W179 oiSS?, 
Aromcat 


_ FlurdlwtemctPi . .. 
_ Property IPI .. .. 

_ DroahilPl . . 

_ Mlud (PI 

. Index Suck (PI. . .. 
_ InUrUloMlIPj. .. 
_ EgxhybTU 
_ Flxedhweron to/U . . 
_ PropwijWU . .. . 
_ DrootltiVO 

_ Mixed (Utl 

_ Mead Suck b/u . 

_ ImenuUpnal (j/li . 


63L6 
4731 
2692 
316.4 
4986 
224 9 
2729 
1402 1476 


1564 
1160 
1600 
1410 
1521 
140 3 


164 7 
122.8 
168 5 
I486 
1605 
1478 


•06 

*10 

•01 


-0 5' 
*03 
*04 
*01 


•07 

♦1J 

*02 

*02 


-09 

*0J 

*0.4 

•01 

•01 

•01 


- FaiiotL 


^04 


_ National Pmident InstKufian 

ASGracrobmxkSi.LaiirUrtEUgSMH 071 4>2J *2» 

Plh 5 43B5| 

100 1 10 

,514 A 
14165 
3858 
412 3 
194 4 
3302 
210 4 
203 5 
.1176 
ipHd 
614 5 
7000 

Mb"! 

4196 
222 3 
297 4 
Ud 


Fixed hn 
Indexed GiH 
Dhxhii 
M utt Prom 
PhnOMFwxdttciamUi 
Managed. 

UK Lonlt, 

OnnusEg 
Anerlcat 
Far Era 
Property 
Field M 
MdrudGtll 
AMik 
HPt 



_ Homeowners Friendly Society 


_ London & Manchester Assurance (z) 
. Wtatfade PK Enter EX5 IDS 

- UleFlmdt 

- Unh WIU ProduCap 1120 

: li 

- FlnlMeAct 488.7 

- Imertraewt Tnol Cop. . S1U 

- lorumeot TraroAcc 709 9 

“ • 3878 

- Copl ta I Growth Acc. 1413J 

- Gnfl Prtllwr Fund, 

- Unit MfNh Profits Cno. 

- Unit Until Proflu Acc.. 

- Flexible Cae 

- Flexible S 

- nxmiment Tnw, Cap . 

Ime umen iTriAcc.-. 


- Managed F rad . (1306 4 L32971 

2 PrueiFebnuwy I Next deoBna Maxell 

- National Westminster Ufe Assce Lid 

- LUr^S* Irta,l,0l,a f A * onSlnTl BrtrtoJBSW5U 
908 
100.7 
101 1 
1010 
101 4 
969 
1009 


flK 

i mi 


- 5ecwrlly Mapjged 

- Growth Uouagcrl 
: 

- UK ElMIty . . 
AmkixEiMI) 
JJxuiese Egnlty 

— Enrapean Equity. . 

0392283456 SEA1L1 Eamiy. . 

. Fixed ImeitsL 

- Wex-LI»»« .. 

- UMdrtenuFrafiiSWra. 

- IMdNinthAbgdT: 

- PewxtaaFradx 
. Security Mjnadnf .. 

- GnxrbManagrd 
_ Opportunity Uournd 

Global Horaged . 

. UK Equity 

- Cash .. 

- FirMWemc. ... 

. UUttadWttMASwdi. 

- UmuirjilScBidgdw 


•06 





PO flax 94. Sfrtqglldl 
HFS Managed Fd 37. 
USTubMOeriNl . 
NFS Green Quo 
NFS Tax Er Green (Mu 
Moner Fix'd Ciengx. . 
GnewChlpQIEiempt... 

BSM'-T- 

Grain Chin 121 . .... 

UK Managed . . . 

■etiromert. 

Far lanprn EwemoL . 

Et Britba On Emingi. . 

Solid SeOWUiFd.. 


I fST , " I |15oT 158 6 

- ni«E«llwNI . ) 160.9 1690i 


Axe. Hama it, 


129.7 
1203 
1093 
1093 
95 0 
197 b 
117 1 
108 3 
110.9 
1350 
105 2 
950 


1366 
1766 
1151 
114 0 
100.0 
U3i 
12X2 
1140 

fes 

1108 

100.0 


0423 567355 


- M & G Life and M & G Pensions 




SSSS J?S5h1-77 

27 00 27 83 29 76 *ooi 1 49 Phil llm & Drew 
3148 31 SSx)34 0bl*0C6lD 69 Srmjll (!?« Jra 7 
DoAcorm. . . 

hEmMIl . 


Swiss Life Unit Tit Man Co Ltd (1200IF 


Admix 5 RnkMh told, Hull an BrtPtwsod. Essex UK Index Jan 7 
Engnlriex. 02772273QO Drjling 0277 2erio 10 Dp 


Ea«n> o.w bi.. im 90 so* u saVwi 

Eouliy An 6‘j 729 70 750 00 793. 70 

Fixed UR Dm 6': 171 SO 123 00 129 50 
FtrretMAa. 6>j ?« M 506 >0 317 80 
UF hXfcr T'rtt Uhl 6 112 JO 114 50 12120 
UK Inde, Track Acc 6025 50 120 DO 135 40! 


Do Acoura 
TSB Bril Groatt 
DOAcaifX .. 
ISO European 
DoAcanu 


TSB Slctd Onus 

□o Axnj» 
[miremmiui m 
Do Arm, 

TSB Setrotor 

Do Accra 

I5B Mrjn Income 
De locum 

TSBInil Incarra 

DpAccum 

TSfl Set-cur ham 

□u Accord 


59 91 60 50W64J6 -063 : 

54 36 5533 5086 tOW 2 94 
59 44 60 50 64 Jb <002294 

58 45 59 27 63 00 *009529 
M 72 BB.62 73 00 tOU 5 29 

59 79 60 » W 71 *311 5 S3 
67 47 68 10 72 45 *013 5JI 


67 J* 


64 9B 67.52M 
5609 582M 
5055 51 W 

45J6 46 >7 

5101 52V* 

10030 10400 
3952 ALSO 
144 72 46 52x1 

'SyffiS r* 

823217 BS5J3 
222-59 227 
01225 133k 1. 

150*67 15Z1 - Z3 
,11280 115.19 
977 13 9B729M 
977 13 987 29, 
99045 U»2M 
160206 610 46 
loti launx, 

1 150828 151739 
imu 10*5 Ai« 

114 L 90 

133)81 

M5I22 . _ 

1323b 139-33 
17901 183 IB 
14206 144 86 
117 J3 119.99, 
179.49 184.90 


Barclays Ufe Amur- Co Ud 

176 252 RDmtad RmL Lomkia E7 

u» QbM 


BpACcua.. _ 

GUtMgsdApism. 

hunaUanal Acean_. 


857 
080 
327 
£42 

,j“ iserT: 

Ltd Property Acctxii ... 

405 Amer kra Atctxi' 

4 05 Arabella tatm. ... 
218 Ooamdal Aerarn .. . 
4.03 "300“ Atom .... 

403 JJpu&Gmi Accra, 

697 ipaneAcaro 

2.11 LWrorsxl Tec Acxurrv.. 

z 11 L» burr Ami m. 

Q 75 SpecSWiFdA«c*n>_... 
0.70 EmTOPraGridiAcrop,.. 
254 Smarter Cm Accra ... 
204 


SwmS!»Frt28V. |iuao lis.wi *090 

hJ*B25 Woritfe, w Irda FqiUu. 1 

[«.»|7 41 OoAccran .... , 

•0W.41 Japan Index F8> 16 . 

■0WPJ1 Do Accra, . . 

-4200 31 USA Index Frtr 16 

TSB Unit Traits (1200IK Ebtaxn'uVlnH, Frh LA 

DuiNWiPI AMoier. HamSPlOlBE 0264 3«r 794 Do Acorn 

Antrriux 6097 1 J 1» k8 211 Jfa *033 > 25 Focfx t» J^XXertbllt 
bulb 51 21821 232.14 <036 325 DpAarai 
T B1718i:i 86 92 -083 7 30 UnugraCwrtrtnhU. -. 

95 35 95 35 101 43 -0 97 208 ArowuEumrihU 
9055 90 05dl 96 JJ -009 L 24 Cxrrcwy Lrtx* F«14. . 

95 51 noSlmlOlbl -810 129 JaaanCrmnnFrh)8. 

T08 Extra tacome 6 174 U USKbdlK 04 -1 « • 41 Pacific BoOnPeb IB . 

Os Aram ..6 f<7T6 2804M298J3 -CJ7 4 41 . . u , 

TSB Smaller Co, b58Jf.noi> 64 01 *om 170 Bottschlld Asset Mauhnement 
DoAccunt . . 6 6*01 6600 70 21 *0 04 1 70 NCProjeily .1 14404 i .. .1 

TSflGencar . 6 SI 22 251 22926725 018 264 . ....... - . ... 

Do learn, 6 J9S ^ 495 708527 34 -036 Z 69 J^ gPUnGnlM Fiuyi MMMgm t,taL „ - - 

T5B Primer Mronr 5 49 74 SO J»d 52 48 « tt 7 16 W1 EkfTOpI **»m .. 11462 148 41 -0001 2.DB UWaro Pm ACOmi 

DoAcoon 5 103 lb 103 404107 77 *0Jb 7 lb Tnltflln n..cnxr.t I IT Mn. l S pecial S aufrot taw 

TSB Income 6 J0628 31 LO: 330 93 *0 B S.90 5odFtf bB«rale TuidW KaTHBUt UT JWgt imxroMtaAnUL 

0* Accra . h ,2384 63361 674 OS *0 68 3 98 . —I 

rSBPxlIK 6 K)b52 3n6K 326 0B -0*3 0 05 KKSBLSiw 

DaAauM .. . 6 12102 32102 34151 -044 >05 Iv* telHPg 1ft 

TSB imwnaiiapjl . 6 W7J3 46703 497 16 -0 73 lift HSKSftcrfrif 
OAAaurr 6 .1087 61087 b49Sb -095BS9 u SnUhCwAaFeh 18 

T5B«w»««™ 6 87« mj< Stewart trory & Co Ltd 

JSSKSwSSSGS 

6 L1168 1U 60 1LB 81 lOOAll 28 Omed lo new bwrtnem 

_ LW 

KawpiEanrtFtgu. 

unui 


<eu 


1336 

1457 

815 

1709 

1820 


2.70 Equity Pxx Aetna 

2.70 Emerortie AcanL.. . 

347 Glw-rogeO Pro Accim 
347 MMtaAcara. - . 

4 51 JlaxrtFwtom.. 
242 SMGrrthPni Acorn.. 

2.48 Property Pm Accra 
043 AfnxrlcuPxwxAcarnx . 
2.98 Aoojj aha Pros Accun. 
FlrUPdalPmAcara 


L47 

165 

6 -M Blade Horse Ufe Assurance 

Mpratbraw tok ChaUnm. Kewt, 



CaA. 

Emerald. .. _ 

j qrtly- — 

OBI .5345544 Emperor 

(<raiiu... _ .... 

- FjrEatt. 

. Gill 8 Fired hxonxL 

- UdOuM Spcartikx. .. 


- baeraaikmal income. . 

- Japan Find.. ._ . .. 

- NnrtA American . ... 


- SmflmniW," . 

- Sfmtt Eon Axlafwd 

- 5p«laiShaauoni .. 

_ Whfi Prof b Deo. . 

- With Proi Its Spec.. . 

- naMcBiilnmHlPli 

_ Mixed 

- farata — _ .. — 

Z cirt& Vmed'imena. 

Indexed UnAed . . 

- Cadi— ..... 

- North American. . 

_ r xr Eoa. . . 

. International ... . 

_ Soocui situation.. 

- Empeaa. ... . . 

- E, 


- MIxadFd- . . 

- FladM F8. 

- UKEwfiyW .._ 
— Property Pd. ... 

- OmeacFd 

- index UakadFd— . 

- Such Ex Fd.... - 

- North Am fk . .. 

- For Eos Fd . 

3b 



_ Frleadi Proridcnt 

- CffN»N«LS*IMW7. write 5W3SH. 072741336b PmS^Uanawd .. 'Jl43 9 £l 


- Ideal Insurance Ca Ltd 
Muer&tMlAie.f 
1 Fd .. . 


Amro Bond (Ace) _ . 

Amer Sec Bond (Actl 
Anw SndrOolM (Ace).. 
Arsirwlalan Bd (AocJ.. 
GultalGthlMedWccI 
Braroodhy B«N (Accl_ 
Deimlt Bond (AecJ. .. 
E4oHy Bond (Acd.. 
£»Uy Band Bomv 
Erthoean Bond (Act). 
OrnwromiBMlhri. 
Extra VMBdiAcs). . 
Far Eoscra Brad lAod 
Gill Bond (Acci . .. 
Grtd Brad (And .... 
High Yield Boon (Acc). 


. IdaingedlMlxfd) 

. UK Emmy 
_ SlewarAhm 
_ OxroteriEmrtty 
. Nnrt* American . 
. PudUcUmln 
. EwggMn 


. FUee inermc . 

_ Index Unhid 
. Cam. . . 

_ Demil . 

_ Witt Prone. ... 
. With PrpfHSro 2. 


_ Pmxrfw Fxndt (Accor, Udtxl 


_ Managed (M Uadi . 

- SSSSSip •. 

. OrermEoxIty 

_ Harib American 
_ Pacific Rami . 

- Europw. 


2624 

3512 

3005 

2314 

LX30 

L2L4 

1660 

1878 

iWS 

I51J 

11177 

1275 

1596 

1054 


~ J? 108 ” JM UUnRipriUrann WilTOgdra 

- te*F8 J261J 24621 . - 


wpaSwi 

112292 12846ml 


580 


122 0 1 22a'' l LJ0 C ? W:W fe 7 2a ?S£SSlS!l?c. 


T.U. Food Mutagen Limited (12QQIH 
SLA lower Addltcsnan Rood Croydon 0B1-M64U5 
7 U Brrtwh . i(»r>»5 7 301 71-4 71320 

Target Trent Mngrs Ltd (1200iF 
□urflon PLw Andoxer. Hamettlif EFIO IRE 
Admin 0264 306747 ~ " — 

American Eagle 1 
Auxlralia 5 

Eqnrii 5 

Euro Spec Ste . 5 
Fuuncui 5 

GlcPal Oppn PK 5 

Global One* Au 5 

Gold A Gen Inf 5 

Odd 6 Gen Acc 5 

kxorw 5 

Japan A Grneral 5 
Puierrtier Share 
UKCJS1U1 
IVArtflUKortt 
Worldwide CUUOJ 


INSURANCES 

AXA Equity & Uw Ufe Assce 
Aiwnkam Road Nipt Wycombe 


UK Eooinec See 5 
rtroberhanmSRS 


Managed Ihwb Fi 423.04 446.15 

Vrcome Fxwfl 65645 691.00 

Extra tacpiMFd- . ... 604 58 636 40 

WtotrtwMeGrowttFd— 425.01 447 JO 

Balanced Fe. .. . . 5B061 61l_l7 

Smfr Drt 8 (key F4. . 58303 614.35 
MU' Oner & Gen Ft .. 354.72 37339 
Partin Basin Fi ..333 71 55073 
Get™; Growth Fd . ... 1«4J 205 40 

Japan Growth Fd 13827 13904 

UKGeomhFd... 185 74 19302 

Coral Ew Gwin Fd... 10618 11177 
SU Arorr S C 5 (toy 2ZB-J9 7 40 JO 

Property FA- 33960 357 56 

Flrad Iromt Fd . . 28900 30403 

CoxhFd J 2670 9 281.66 

0494.463463 1 425 02 447.92 


*003, 
*-1 U 
•L90 
-2-2Z, 
*0.W, 
•L72 
-309, 
-201 1 
-0.94 
-1.56 
*0J9 
-0.36 
-000 
*004 
*0.91 
* 000 . 


Clerieal Mtdleal Investment Groom 

0634834000 Narrow Plata, Brand BS2 OJH 

Pertarroratg Mg 

- Whh-Pro<iti(Pxg> . 

~ Wm-Pnnu BUrgle) 

- Mixed 

- Index Linked- . ... 

- Cash 

- Special SUnatlm.. 

“ bnenrilloral 

- Gut 5 ri xedtPL 

- &. _Z.‘. 

■ Ewogera . .... , 

“ Mcrin Aroericn. . 


_ Saudi Eaxi Asia 

“ E xer gu e* 


17L8 
17X4 
2«6 
145 9 
168 9 
1122 
162-8 
155.7 
125.0 
197 8 
1950 

ss® 

356.9 

1180 


180 9 
1800 
2207 
1536 
1778 
1182 
1714 
163 9 
UJ6 
2000 
2050 
3483 
115 0 
375 7 
120 


315J 
4096 
491 0 
2681 
1435 
1259 
1561 

- - -.1984 

_ Fixed knerwl .. I2S2U 

_ Index LMed .. .. 11710 

_ Orth labis 

. OepqdL . . . .[1588 

_ wiihProm. .... 1 1905 

. UK Pmridenf Fxmh , 

SsrscUd... . -Hffi? 

- GT Unit Managers Lid 

* SttFtsor 8DnrnsBife5g.EC! 
' GT Plan For Ena Fnd i»82 
' OIPlaWTIMeFH.. 14011 

* GT Pea Far East Fd ..1434 2 

- GT Pen Worldwide Fd 1493.9 


Z General Accident 

- 2 Rougler Street, Ytot 1NR 

- r iwa g ed 

Uilteed XVUh-ProflL 

UKEirolt, . . . 

0772^0566 ESSE?’.. 

Coxli Deooriu 

- Property 

- kUrutlooal 

- AiMrtcao. . . 


276J 
369.7 
316 4 

2436 

A40J 

1278 
1740 
197 7, 
2156 
159J 
197 6 
1340 
1480 
11X0 

331.9 
4312 
316 9 
2820 
151 1 
1026 
164 4 

TOfl 1 

2977 
1801 
27S 0 
167S 
200 6 


•01 

•O.b 

-0.1 

-0.6 

)02 

•0.7 


*04 

*04 

*0.9 

*00 

-07 

*01 

Si 

4! 


*0.1 


B138IK 0214494101 Mra-UrMGtMUM}_ 

1421 14901 .... f - WWnU Bond (Act! . 

ll ..I - 'rtmUhKjwrtiAccJ. 

_ Intertifc Assurance Co Ltd 


- 1A9-L51 IllgPRg, Oudweri Hdl RMb 6PJ 081-597 7566 Managed Broil (AcrJ 

- MonaguFnd [134.9 1420,1 .. » - 

- PuslMMnAdFd . ,.| 143 8 151.41 «0. 


i’jl - 


Z Irish Ufe Assurance Co Me 
_ yiettriiSl,Sl AIMra. Herts. AUFTF 
. Global Mngd Ser 3 . 478 0 5030 

_ UrtBlEmAlySeO 5100 537 2 

_ Global Fxd lmSer3 . «MO 4895 

_ Global Proper 3. ...2608 2745 

_ EJpbal Can Ser J _ 200 fl 2114, 

. Global Mngd Ser 4. 120 1 1040; 

_ Onto I Eaully Ser 4 . 1267 1034 

Cubit Fad Ini Ser 4 137.5 144 7 

_ ChJBJl Prop Ser 4 . .. , 1232 1297 

_ Global C*3r See4. ... U05 107 4 

_ Unhqrui Secnrily .. . U80 1775 

_ Unlxfrtal BnUced. ... 159 0 167 4 

_ Uahontl Ogorthy . . J71 0 1BQ.0 

_ Unbend UKe5h>. . 

_ Umneruj Ears Eqnlty 

. UihemlU Amrr. 

. Unlwnal JinnroL 

_ iinmi PatUic. ... 

. UnbmuSoecSH. 

_ IMritxtl FmllnL. 

_ llitarsM Property. 

UnlynypICM. 


- Property BemiAcO 
IMcoitry Bond IApcL 
Sculler Cd*i Bong.. 


- Japan Smaller CoS.. . 

: ssr- 

- ConwUbks 

- Pro Man Acc. 


ufs twwr 

140 9 140 9 149 B. 

SS S3 39 

88 58 8850 94 65 
40 29 40 29 43 2D 
76.88 76 88 02 45 


Find Int mu Sm 5 
aitiliSS I *d*» Wkd S«a Ser 5 

^iSw ESSSSSSSSSrV 
rf^iS "SfiSsSr..:, 

EuropeSerS 

W120 102 
1*0 03 1 1 

oppai lnxii . Ser 5 

1*0 U 7.78 

(-0 n S IB ST?.?*!* St ,..1 
ho 20 ) 53 ElLKiticiIi ■ 
1*0 21315 


, _| *0 04 

“ Income Fd 165905 693.74! « 13 

- uhFroro 

- hUnogrd Fd. 69048 M0J8| *0|3[ 


Irterutkxcjl Ser S 

>ipo4 SSZEiS'V 


- AhuacMEG.. 

- PrartraPMU 

- Managed Pew Fd 

- Fried Tax Pro Fd. . ... 


406 14. 

187 14 19699 
15908 167 77 
18304 192.89 
158 45 17702 
154 94 165.10 
16996 17891 
163 98 17262 
11907 125.66 


-036 
* 0.10 
*001 
*0 07 
-LOT 
-L86 
-0 54 

-LU 


Prw MroLMMSa Slid. 
Pwn Property 5 3(i). 


1 99 lb 99 lbdlOb 10 
80 71 80 71W06O6 
1909 190 9M 204 0 

Templrteu Unit Trast M«nagm Ltd U2D0)F E£" r Sls<S 
Alnall CmcroL EdmbaMh EH J 86 A _ 031 2n,n33 K5 c£wS 3 1:> 

Global CrervUi Acc . rr IH » LM.T7 181 5l[ril9a&57 S2JS™? S 3tr 
UobrtGrSrtn be 6 INS5 15520 165 <N *6»g 57 5S5 CSSSrtVj ll) 

auuSmia 6lW*156 28 J6715-0«B84 SSffihSJU) 

GUul BiLuna iw b 12?? 1 ii? SMCk S Pern OAF 5roMi 3ft’.. , 

Valor T%L Act k rtOf «9 BO 106 74 *0 23 £50 pm DhF Sfrtti 11x1 
Value Id IK 6 91 3b 92 07 98 4rl*0 11 6 58 Jl* . 

Thornton Unit Managers Ltd (IZOpjF P« ■tMrogAlrt. 

iJCaxendheSg. Lsadwi iviM DON 071-493 72« AObey Ufe Assurance Co LM 

Ofjilnrg U71-49J 8W5 - - - 

lunroeanVu*- Cm T* 66*71 hi 


74 96 74 964^ 95 

l\Sl\$ HU 

bl 59 bl M 65 61 

6223 62 22 6b 28 

43 51 41 SIMAS 14; 

W MB 59 90Mb) 04 
»«8 .16 9)l«) 79 44 

38 03 38 03440-561 

h4Jd 64 24 eoiJd 
64 24 e«124 6844 

64 31 64 50 bfl >9 

OJH 66 17 70 50 

39 98 3996 42 64, 
,50 47 58 47 &3.B3 
bos 20 205 JO 218 88 
Cle.oS :i« 65 iM.9b, 

57 20 57 22 W 19 
59 27 W 0 6309' 

65 U7 68 154 72 86; 

75 77 79 3M8A86 


lAtunn Uri«*> 

Cnti 

Accwn, Unm 
EnrcenunOpO) 

(Arcum Un.ii. 1 . 

F or Lnlrea Unm . 

•AxumUmb) 
tteidw [wnpeOd 
kAccum UrUlyJ . 
finldGKol Grwunrt 

lAce-xn UttH-j 
Japan 7<l 
Ann Unlit* 

LUUe Dr ape id 

(Ac nrai Unrti* 

Oiippui inantw 
rAw<nnl)nlU). • 
tig® 

(Areim Until' .. 
l/n HiraCMp 
(Accxnt Unrip. 

UP MiiVCgi 
(Acnra UnJu* . . - 

UNI Slonmud In* Mngrs Lid I1200IF 


'KSES Tte'S*' 1 

5iiC?d EnirySw i 

Jllg S&y^r 1 , 

KSIaI 

Firadini Sr» 4 
WcS liwwdlw Ser 4 


Prop. Sor 4 .. 
E “* EgpniSw 4 
P“ Man See 4 


BO Kpldenhnrn Rond. ftnirnramitU 


•[ jjjS 9S Ew»SSr 4 . 
(■Bfi™ High me Sw 4 
MgmSer 4 ., 


tail Ser 4 

J 55 JJI Cwrthdtah Ser 4. .. . 

«»J7S AuanPaUIlt 

i 3 Elhxul 

rOJSin ProMOMSnMh 

'*8«J2 PidfleqFuidi 

er 

•OgAB.SA Srtittixv 

MAosgrt 

Seawiro 

■JraAim 

kWned 

AnetmtM . 

Jimp . . 

United OiirlUes Unit Trusts tlOOOJH HigMnxaar 

Upu om H,*. 2*3 Komjive Rfl. |? _ „08J-5M5544 EimtM - 

Ucltd CR jciiio ililSl :it« JIl.jIriMH » btrnMUUI 


Admix 5 Goylpum Rd HullQ* Bif RMfMO EMI Fir 

Emwirifi 0277 JS7M0 DnihW 0277 261010 Mr 

Intll.x Vebl oJbJAJ h!«rx*0 jS] [3 2. Am 

Inn Acc fro 1 DIM 26 (W 26 6*1.601 . P** Jap 


Wavertey Umt T« Mngmt Lid (1000IF 


UOtlrtMnSd EdMiam* 


AvM’alnianlriM . 6 
Panne Bxtrir 
Lm Vkan-rdCwin 

r,6«.ji Han# 

Pr«.< Share 


HOT 1109 H-79 
Jl M 29 Ml 31 46' 
i: ej JJ2« pit*' 
V«*m D96C* 1 ooo* 
25 (*l 29 24 31 5.1 


•225, 


06 AIUU9M 
0 1 UK Crain . . 

[7 21 MrUrtUlBBUl 

Oepotrl 

Pennon Hanagrt 
Proiw UK DpriU 

2> jewiit si. Ivin, iwiirt H jut. 50?3 8S* ISSS 1 ®*' 1 

lAe-.j.. Uhtwin hilAfri L»frt I J»- > (TlCOO PrtVf*DrtWUl 


PronctnGnroili 

1551 Abbey National Ufe Pie 


WKwt Asset Maiugdmcfrt (1600JF 


0 5 2S?5tVlhcmStrKl (jUMOw 

19530 



_ Colonial Mutual Group 

- Chatham UprhlM. Kent ME44W 
CMUUrttAsnmcirt , 

- »y.... ■ 19983 

- Pacenuker | 273.19 

bar . . -.193 76 20196 

- Equity . . [44/01 47085 

- Fixed Internet - .. . 103287 35009 

- Muagfd. .. .. _ .1329 06 3A6JB 

- PropMO 122903 230 66 

- CMttPxrmlnwArowWtSqJ- ftttrt grr Plant 

- Carir Cos - ..020407 21514 

- Cash Mr- 280.98 295 78, 

- EraHjGop J 12)10 124625 

IORe.-1-JHaSff- 

FlmdMtlnx .. _. 1507.13 533 85 

0412482000 IndBLlnhGip .. J196.40 206.78 
v*a.cwraini JoUOt, 284.28 

_ Managed Cnp . ^..[50225 KB b9 

- Iluralkn .. . .IM050 72635 

_ Utrife&rtnroFwroh 

- Mnoagcrt [148 75 156J9 

_ OrepML -I16148 17210 

- ComblsKd Life Assurance Co 

' 15 WhstheW Way, Klxgaai dm Thams. 

Z Swroyk-nZPA. , ,061-5467733 

z Mwggd Find (Cud - 1629 !7L4 -04| - 

- Managed Fuad (Accl [198 6 209 0 -05 

HrorafFxroratCqrt 212 Q 22X1 -ub 

MwgidTtAlHUcrt -llTflO 29J_t( -Oil - 

«“*■>! SBKfiUSESS'ia 

_ VorAanFeOZh .f 8334 

. VarUaUFeaBO . 1 58503 

_ Ufe Witt Prof lb . 1 104.4 1099 

_ ftis WM Profits.. . 1 187 0 1758 

_ Print SprfeHJIa 


- Pro Fixed L 

- ProhM-UnhedAro. ., 

- Pu Cub oep Act . . 

- Pen Prop Am - . . 

- Pea burner ._ . 
Pro Anwnrarr Acc 
fn, Japan Ax . _ . 

0634 890000 EHSS2**-- 
_ Pm Promt 
_ PnComxnuuesAcc . 
_ Pen 0104 Soc Act. . 

_ PwiUtsamn-Piif net. 

- Pro nX'Sh-rte Trader . 



S3 m 

B> 109 2 

H su 

Si 

J41 9410 

710 J 

■oi m i 

37 0320 

JJ I719; 

«1 B299 

Ml US 9, 

17 1 902-2 

W84 1103 6 
'«« 710 J 
0 2 337.1 

.5 7 3323 

ni 1265 

- Lancashire & Yorkshire Assce Society 


bl - 7 ' «*' - as 

EhahyPn $crtB,2. 
_ Gilt Edged Pen. Sir 2.. 

1 071-283 2575 Property Pro Ser. 2 

«TT - Coui PonlraSroh) 2 

<2.4 - hKarifyNoaPmSerJ. . 

*4.7 1 - Sxl Mae Pro See S_. . 

*9-4 1 - 0m> Alan Pen Sw 3 .. 

UKEaafty PraSerJ. . 

0W4628982 ■ 

- Enrooean Property. . 


072748181 American uuc) 


-0.6 

-02 

•XI 


BdUdingSaclAcc). ... 

- CJOttol Growth lAcd.. 

- ;-,ir i Jaxl .. 

- Einpeanucc) ." 

- European Dlt (AOJ . 

- EadielAcc) .... _ ., 

- Gmiircl 

- CpMlAct) 

- Index- Lxkd GIH (Acei.. 

- IrKemalluul Ukx).. . 

- lul Inc (Act) 

- Japan lAcc).. .. 

- MWUMCAatl - . 

- PPP Fond Wed ... 

- Pooncwccl .. .. 

- Property Utcd 

- RecrmryUcO .. . 

- UK Ipcomg Ub). 

- PmnMFawilted- 

- MGM Asaimwe Cri 


Z UK Crafty Acc . .. 
_ 50*001 SiuxTkrmAct- 
_ Norin AipfrisuiAcc 
_ Pacific Botin Act .. 

_ Fried lanm Acc. . 

Property Att .. 

_ OepullAo. .. - , 

_ MoofgcdAcc 

_ tot) Equity Acc_ 

_ Bnx Creih Fd Acc . 
EwdpBanAcc . 
Luortft Mon Acc .. 
_ PatluFimdi 



Norwich Union Life Insurance Sot. 
WreyJjUrei. Norwich Kill 3NG 0603622200 


129 S3 136.66 

97 51 102.64 

98 23 103 AO 

119 41 12569 

12269 129 15 

197.90 103 05 
11129 117 15 
105 71 110 64 
124 64 10120 
10522 110 76 
882* 9289. 

102*5 10985 
147 35 15511 
12634 10320 


5.12 


CaoUoiriFd 
Balanced Fd 
Managed Fd 
UK Drd Sharr Fd . . 
OKtodaTrachhigFd.. 
lounutloul Fd- 
EnrOmaa Fd . 

North America, Fd 

PaclieFd 

Property Fd. . 

Fi.rdln. Fa 
toll Bawd Fd. . 

DeportiFd . 

Urtthad Pw ai l wil 

whh Piofrtj Fa_ . 

Managed Fd . 

- UK Eflxlty Fd 

- meroaihMal Fd . . 

- Ewrowon Fd_ . . 

~ North American Fd. 

- Pacdk Fd 
” Progeny Fd „ . 

- Fixed tor Fd 

- Inn Bond Fd . 

~ S32M- 

- Uried Fond. 

- Oldbury Sh»Fixa 
“ hiuroaupnal Ford 

- Property Fnnd .. 

” Fixed Intereu fxxd 

- todn-LHtedSfcFuw. 

- Deport, Find 

- MnrKftUnlUJtoiU 

"Prrcoawi Fee 16 

" Jerxey Ixyt m ii d PI 

STIttfWIBFimil 
” tort Emu* Fane 

- 

“ Managed Food 

Stott IrariiltogaFx® 

2 ErahyFxnd. 


179 41 100 85 
196 40 206 74 
21031 22108 
194 83 20508 
170 12 179 07 
21548 22682 
16108 16955 
L5848 166 62 
165 70 174 45 
IBS 49 199 46 
16834 177 2D 


5525 
8J7 8 
2188 
282 7 

J»9J 
237 4 
)UI 


524 9 
78b 4 
2(779 
268 b 

'464 8 
226 0 
300 0 


1196 74 


•0 07 
•006 
*0 Oh 
*012 
-0 06, 
♦010 
•0 21 
*047 
-054 
•0 29 
•0 15 
*0 16 
•0 70 
•0 02 

•013, 
•0 13 
-0.11 
•0 60 
•0.87 
-1.09 
*0 51 

•an 
*002 
-0 06 
•009. 

-U, 
-09 
-20 
♦05 
*57 
•10 
<0 3 


. 133 71 14074 *0.09 
110 11 1I9JJ6 *025 
1*0 70 17202 -0.27 


- Moorgaie Hall. Hoorgate Rd Rauraham, 

- CapHol Secnrt- . -T26821 270 69 *368, 

- Balanced PsellbllD . [19204 1959b *059 

- Unit Balkier 12106 123 8«[ -20a 

- Mira.. . .. - .. JlbB 69 17214 -688 

- Capital Braider i70JO 73.741 *0 43 

Z Laurent) an Lift pic 

- Bormxood, GHaceser GL4 7S2 

- Lite Fuds 

- Hugged Ser 3 Ace..-. 

- Property Sp- 3 Acc. .. 

- American Ser 0 Acc . 

- DhbTleWSM 3 Act. . 

- Gilt-Edge Su 9 Acc . 

- Money Ser 3 Aft . . 

- MfnKWUlSriJAM.. 

- UKEqxliyAcc 

- Japan Acc. . .. . 

- tods, LUr GUI Act... 

- HeadermAbc. 

- Perpctnal Acc — _. 

- Growth Ser 3 us. 


Pent. Spec .... 

Pem NUi American Acc 
191 Efi BaaxAct . 
- Pxwt Fixxdlm . Acc 
— Pent . Ihotmij Acc 
_ Pern Qrarriil Acc. _ 

_ Pen. ManagrdAcc... 
_ Pm irtlEnMtyAa. 
Pent EnropeanAtz.. 
hx W i E ufc., 
0452371371 Pm UcartSan Acc. 


..WortHag 

0903^ 





U7! 

^00 

Jgf* 

8491 

-0.9 




3714 



205 2 

216kfl 


1990 

209 8 
300 4 

*oa 




1624 



1844 

UOD 

13L0 

1158 

•05 

325 4 







315.4 

-15 











287 6 



3966 



1000 








1096 

110.4 

ra . 


hHenurtlanal Fxod 
European FxiW . 
Nail, Air mean Frad 
Pacific Frmd 
Properti Fond. 

Find mens, Fond 
Index Hnkfd Sec Fxdd 
DrosutFnd 
Exllluue Rrtlrxwww, r] 
Mued Fan) 

UK Old more Snore Fd 
totenaf to nal FanP 
Property Fun) ... 
Fixed inleroa Finn 
MB urns Sec Fnd. 
Drnotlt Find 
bNOMIJIIF) 
Mouged Frad . 
EgnUyFnM 
toeeraiawnil Fxxd 
Property Fgid . 

Fixed IntrfBI Food . 
Index Lltoed Sri Find 
DeooUl Fnd 


04 5 
as i 
952 

75.7 

76.7 
OT 0 

1177.7 
68 7 
726 
74 9 
787 

“o 

,110 7 
El 
87 2 
,93 b 
BO 4 
9b 2 


889 
402 
100 “ 
797 
807 
43 7 
920 
T2J 
765 
78 8, 

UJl! 

1031 
114 7 
864 
41 8, 
98 bl 
84b 
1D13 


1147.5 12*0 5 
261b 2 2753 4 
Ml l 21L7 
437 b 460 6 
547 5 576 3 
76 7 BO 7 
325 2 042 3 


•01 

*00 

-04 

*0Z 


-O I 
*0 2 
*01 
*02 
-0.1 
*01 

<01 
-I 7 
•04 

*04 

*05 
*01 
*0 1 


- Ennaaan . 

- Far Eu .. 


1 . .1 


- General Portfolio Ufe luce Pic 

Gjnnl PertMlo rievto. Hjrtdv. Eun 

- Portfolio Fd Acc... 

- Portfolio In* A 

- UKEolto - .. 

- ForEnUen. . .. 

- Einveein .. 

- NnttAAmuaii 

" GUI Pin, . 

- Sterling- - 

- Property.-... 

il nran d 

- tot Managed.. 


0707511a 




FhcdhxBea. . „ 

ladnUdGIIL _ . 

“ Corn 

~ InewnTd . 

_ U/T Htah Yirtd . 
u/T UK g, General . 

- WTWwffcSaSnra. 

" IDT SmaUnrCac... 

" UfTAmrCthFd..- 

■ U/T Em 0(5 Fd . 

■ U/T FarEsllGBiFd 

- U/T WwbSrBOFd. 

- Prime Seiliy-Pnttoai 

tojnogtfl — . . 

_ Rtnrve Maugxd. .. 

“ Vcntwr Monigid 

- UKEraity 

" |ni/ P-flf l T j . 

■ Property .. " 

Fined barrel . 

- ledn LhdGUt — 

Secure bgwtn.. . 

” la nmu a d tst . . . 

Z BoUdOxySaclrty Fd ... 

Z CoualitUfed Ufe Auorance Co Ltd 



FideiHy 

NM itouweiM 
Foreign & Co ton lol- . 

gUMitlron- . 
CSFAnshliSalaS. . 
. PlnHi-SaleaSarttol 

' I^F lrtdBMrost' 
Pee UKEguHy - 
071-2837500 gtofarEamw 
46021 — PeaEarDpean 

*107 - Pei torn American . 

] - FenGIKPhe... 

•oil - - -• 

pen rromrty. -.. 

- Pro SAonogcd - 

- Pro toe noanaged ... 

- PenFramUDiw . . 

- Pro PtTBIUrfl 

- Pn Fidelity 

- PenN. M.ftoUXChlW. . 

- Penrmira&Coiwui. 

- pm Stewart Irort... . 

- FtnC5MlnrsUsSfr2 

- PK Milu-Series 1. . 

_ ftn Bating 

- PMGldtMi Fixed lnt_, 



0279626262 pS Inde. L& a£ 

FwtUrnylMAa.. 

• Ptm UK Equity Act.. 

- Pern IrixmwBmW Acc 

- Henderaen Pens Ace. -. 

- Peoetnal Pent Acc . 

- Wool wfcb Acc 

- (inmrty ttonroMfUti AitnrawaCoUd 

- Ufa Find] 

- Growth.... 



- Manchester Unity Assurance 

- 40 Fdurtah Slitef, ManchenerM22AB 061 

- Equliy ... 119 8 12601 

- Find tounsL .. J 1386 142.91 

- Mow 1020 139.4 

- ManogK. Jl25 0 1317) 

- PcntlawMdUftTAn-trcewwiibHwh 

- Ettdlf 1200 126 41 

- Fixed Inemt .. 1460 1538 

- ISOh 1SB.7] 

- Minded 129 J 106 2) 


93bl inch Wood. 


18^ 9361 


Z Norwich Union Pensions Management Ltd 
. Stony Street Norwich. HR1 INC 060 J 680315 

- Grwro Ponied Perolara , 

- Bilanad Manned Fd 378 44 38408] *0 JJj _ 

- Growth Mnaagn, Fd 125.62 127 72 *0.0 > - 

- Sewuitel Managed Fd 1 12145 126 971 *G(nl - 

Prion m at Ftp 14 


Pearl Assurance (Unit Funds) Ltd 


xod. PttrrMnpah PE2 bFY 
OUXiGroKl (137 4 144 7 


~ Fletflwmu. 
“ Saojrf Capital 

I agr - ■■ • 

Property. 


- AsGiarazinul GENERAL! $pA 
Z U7FeacPaiuiSt.LJBdan£C3M5fiT 
. iLmnGMMUfKCth .. 1730 
_ Hontos EreeiaE FM> ... 1251 

Kombm Conadlnn. 184.* 

. HanthM Emily (nc - 139.7 
_ HJMnK Enropeoe. . (61.1 

_ HrarioiJroiFa Ewt. 

_ Homing EUtJArMrVrf 

_ HwtroxScnwaUn 

_ Honipfls Sittuirr Cm 

- terrm* ripj llawxgB 
. Generali mrjjd Pen 
Z Generali Cal, .... 

_ UJanwneanrroW. 


I GFA J 

'.VJ2M1 


“ Pm Mon Ser 1 Acc 429.9 
“ Pro* Hon Sir 3 ACC.... 1 429 9 

~ fa maty Imptolal Life (mu 
Z UK Fra* 

_ Mans) Ace .. 

: wi-awte.. . 

Property Acc 
_ HlgnTWdAcc. _ .. 
z Money IMt Ace _ . 

Inti faulty Acc . , _ 

~ HuiAntoicahcc. 

- larrort j T rtheut LUr 
z Lrtr FIX* 

_ EalUSerSdcc... 

_ GM man aged Acc 
_ Perotoi Panto 
_ PtosEduHf . 

z fejHS-.: 

_ Fno Dtgaslt.... 

_ Per* Property . 

_ SranBoxd. . 

- Legal & General 

IMiAwtotor 

- S-^ ^f^ APPAHaB BN515E 

SJMfOBBtem [1*55 1532 

|U|te LMAcram ..[ITS./ IflSOi 



„ 

«4A 

ms 

-04 


797 0 

838.9 

+10 


576.0 

6063 

+L7 


583* 

561 J 

•00 


5£7? 

UfJ) 

*00 

» 

2390 

272.8 

+23 


z UnroKScrJ . . . 

- Properly Ser 1 d Z 
_ Property Sir 0 . 

_ Crafty Seri A2. . 

Z Sux&ged siir 1 & 2 . 

Z Gilt Edged 5cr3 

_ Oepatit Ser 1 & Z . ., 
DiwsKStoJ 

InsuMxi Sir 1 . -. 

_ totaxelMaalSvl £ Z. 

Incenurtowol Ser3 . 

Z ProtlMFimPrien 
ManigMIML.. . .. 
“ Do Accwn, . . .. 
Z Property toll 

_ S.8yffi\ 

De.AcoaB. . ... 

" Gilt-Edged ton ..... 

Do Actum . 

Gw OTced Inn. 

“ lBlOIBllMai'(BtLZ. . . 

- (to. Aeon- 

" (nderU. Gift toft. 

- Dd Accwn. 

2 HaujMdSera.. . .. 

SStoStoi '"r ’. 

G‘rft£ogadS(r2. 

- GuaraelpBtf Sro 2 

- Inti Set 2 

lM-Linfcn)Ser2. . .. 



Prooerlt Act iGrou) 
Eamiy iGraul 
Managed ICrotK 
Property Acc Ihtu , 

EmtyINcll . 
Ato qWarw wManxgrd 

Managed 'KrU 

Camhhe toaugrd. 
bnroutrauidlet) 
Gilt & Fixed Inereu 
MppeyFrad 


- Mauullfe Group , , ir) 

z aagsrar^b c vs$ :0 ^r m - kksssSs 

- raxri tormm (iwt 

Frit lion iSerrii >1 


Rd Mu (Series a . 

RnCoui 

Prro Mixed FdfGxp). 
Peru Mixed FdlAou 
Pm SUg Fd iCos) 
Pern a Ig /duns). . 



z Premium Ufe Assurance Co Ltd 


taas*". H - 

IrhGSied 

GartntorxMngd 

Gerauh 

GIK. 

Global 

Irootoc Db (... ..... . 

irawiutnBUlEntat, 
Japan. . .. 
Lrtlnro. 

Managed 


“ Merchant Investors Assurance Ca Ltd 
Z St BlrtMtoroew') Howe. Lewies lieu, Brtaul BS1 MK uf?. 
For palldesnartlngaftto April 1978 
?•» rflCAtehM WfUTOAlon T»t oepi 8DDM)0“ 

69 6 63.7 


•a 

1634 
143 0 
5468 

2505 

SS 1 !, 


1B2-J 

HU 

1Mb 

165.9 

237.1 

172.1 
1505 
573b 
263 7 
,1896 

148 00 


071-48f 0733 I 

_ Fried Aeon 

_ tflfc**f.M*lAttkm... 

- totencnkmil Aeon . 

; j^SsIr : 


>eu 

im! 

548 .0 
1902 
479 5 
HU 
2300 
3964 
1370 


28U 
9890 
UR r 
2B7 5 
57b 9 

U9.T 

SHJ 

727.7 

2420 

312.0 

1440. 


Ml Managed Fd.. 

Ml lofenaUonjL 

0273824000 JJ 1 ■*» k"* Easily .. 


* 0.1 

-1 

*00 

•a* 

+u 

' ♦i 
•01 
-o.i 
* 0.2 


Ml 

Ml UK.. ... 

Ml UK Easily 


44B9 472 0 -OS 

195-8 206 1 1 

394 4 4101 

406 7 428.1 

. . J 300.3 31b 1 

Foe aminicawPrf ably anggrtctapAlkei 

dtoraeaboro. ‘Caltrtiargrflai Owriix ctag rate 
A3p/mu Kill Mhgr Unci. Inc VAT 


31 

*03 


^radi- 
Awfrtcan . . 
BuUdtoOte Fd 
Satoncad 
Em wean 

Gprmaa. 

6th 

Clptal. 

Iixenuuowal Emuiy . 


Mtouggd 
Progeny .. 
UA Era nr. 



- g 11 *** 0 * bT)( 


Gn«Ui & s«* Ufe Mate. Soc. Ltd 


idrtl Grata Ra 


: ass- te,&te ?i!s Lre 

3I 311 : 6 - 


- tounabenal 

* Ktatagte 


LawsbmtoSMxAei. 
■ A 5. Sager Fd . 


436 02 447 20 

23 5185 f 


- E, Bldg. Sue. 

IK On. Acram 

Erne! Casa inn ... 

Da. Acam 

Eqfy Ib(L ‘ 


HULW.SdBex 0444413307 BTaSST .... 


- ExcropcEnrolali. ’ 


51 


1788 
2370 
317 9 
5575' 
9761 1D27.5 

1634 7 1720 8 
177 1 IBb 6 
^J.l W0 2 
2621 2759 

337 b 3564 


*00 

1 

-07 

*00 

105 

•06, 

•OB 


BZINIMUbMM .. 

Schroder Uxnpgro .... 

Mertanr Life Assurance Co Ltd £*32lEra^!fT... 

J3KmgWIUlomS(,UfdoxEC4R9A5 D71-2flp2800 ■ F '*g l « a °f r - ■■ 

V4 9 78 ?[ ...... f - !r*WDalnma)Eqg|(j.,. 

. Parti >e Erauy. 

_ IIKE«lK| 

_ USEqurtj 

_ Ewopeutodn 
_ tor Croat toMI tod 
_ JAsaraubwey 

: 

- 

_ Progeny. 

_ Sterling Deport! .... 

„ RtunamomiiTy 

_ Ret rrmrat ami Can. 


- Praftssiasal Ufe Assurance Co Ltd W 
Z SffiU 5k£2 l * , ? ,T - S W* D »‘* l 0703^2323 

1312 
142.9 
144 3 
146.7 


Portfolio 
hdsnHlonal.-... 
UK El 


B^trWr.- 
0737170370 UKtoout... 


- UKOmtOrrCdS 

- AfflMctx 

- Jrfrfwxt... 

- Pncrllc Bartn . . 

- European 

- Fiicd mtrrre 


: S£?SSi aD " 


57 8 

608 

*010 

bSB 

69! 

•010 

73 B 

77 7 

-010 

68 3 

71 9 

*0 ID 

90.2 

52.8 

*C ID 

470 

497 


76 1 

36 D 

00 J) 
400 

as 

830 

877 

*000 

W* 

640 

752 

79 J 

•040 

74.6 

780 

*010 

74 6 

785 

*010 

796 

B37 

•010 


147.9 

1060 
173.6 
168 7 
1080 
1499 
1626 
107 9 
1209 

,H0 
1608 
ISO 2 
157 2 
1015 
1084 

111 8 119 1J 

121.0 127 4 1 

Continued on next pane 



36 


FINANCIAL TIMES TUESDAY FEBRUARY iw j 


FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices are available from FT Cttyilne. For further details call { 071 J 873 


Price 


Offs +ir YUU 
W« - Sms 


RL ffis 


u [. e f ..*55!?* Rdtence Mutual 

Su »f®5iW 1I Kw*i || t> Cam6riaU , ?«U8 0339 733733 Rirlm* Hub, r«*rtip Wdb, fox 

OwBitJwFi .TImj mi 

E4ottrAeeFil 407,7 

- IhaMrdfccFd 360.7 

- PrapMUtt b*»d 

- Proa flam Cad to) 

- UailTnUMd Fd ... 


!5* F "* 

AdMotmut 


AlMOtinut Mfiod . 1MJ 

Balanced Grtn Mogd_J&74.6 




CuilHlM 

fcuAFd. 

PlbprityFnd 

GW Fart 2d 
Equity Fad. 

Frt JitL Food 

Wfreutuxul 

HtctalKom* 

ltOntlvn 

Kwtti Ana-tun _ . 

Fur Em ... 

Special Sllv 

Extra He Fd ... . 
Aorileu fount .. . 
CamotAk&liiltFd 

Eimvai Fund 

Pief&FIrodlM. . 

UK Bl* drip. 

RriortryFuxd .. . 
EMtTHKOaivOHL 
U«UM OKL 
Hlfti VreU Dm. 


aczsdtoJ utj 
M*Fd 1 177.2 


3 » 

W6J 

1308 

IB63 


♦ W YtaU 

Sna 

Scottish Mutual 
mjWMfl] CHts 4 Fad tat Fin*.., 

♦ 0.1 

♦0 6 


- htilHIK. . _...., 

: FHffiS-,:- : 

- StttanaUAAs. ..... 

- UlM^rtA cq. 


246.1 WO 
306 3 3223 

EELS 263 8 
1903 200J 

«M *H4 


♦ 0.1 

♦96 


463.7 4953 

SK H 

SSI l 

126.4 L 

iH? Si 

U72 U 
UH 5 II 
10 33 1! 

1043 11 


_ J RoUwHH Assume PLC 

J 95.00 


- hamOMrltmtloR..-, 
laOMllW— 


6ManBHgdnnfec_jl7b.S 
WMEuuatateT 1 — 
CaaMBEBarolPenAu 

Billdto^ Sec. Acc— 

PnwnrPwvAet 

Fii Int Peru Acc. . 

Eorttj Pent Act _ . 

Mmi bail Pm Acc- 
Krtbl* Pent Act .. 
TtdiPmAec 
H American Pcm Acc... 

Fat Eraen Pen Ace. 

Special Sm Pan Acc.. 

Extra Inconu Pm W. 
Amcricaa lac Pens .. 
CancnlHf&CinPee.. 
EunpaiPOn . .. 

KHitnl Can Pens . 

Prtf& Find Pens. ... 
UK&lueQup. . 


lfe.lnrfriiuPrar.tjpm 
attar rum 
US defect Wngd .... 

MSMauqed 

MiAkmlteMlLJ 


795.7 

uai . 

366.8 3052 
,295.4 JILOl 
MSI MBA 

1010.5 1072.2 

325 0 5432 

682.1 
11M 
355 2 

475.5 

459.5 
4052 
220 8 
193 7 
141* 

172.8 
1346 

S.4 5 
109.1 


- WUmalhilW^. 

- DaxSi . . 

- F*E«jL_ 

438 Gilts 

560 Greater Erft»*» 

8 JO earth America*.— .. 

WC~ 


_ Hn-UtMFpM. 

: SSS Kj._v. 

, ftmSrtariFVd...- 

_ PercGnjHbFrt . 

- Pen Olj u i unit > Fed,, 

tatrmMnnL., 

: SfSSSrSJ&j 

- PaBbnmiFni.. .. 

_ PasFro&iaFnd..... 

_ Pros J J p atm Fnd. 

pros Aik Arroricm Fad. . 

PeabtnatiMfFrt... 

- Pcs LtfE/Frf in flat . _ 

HripKae. 041 3076300 

_ SW ri -;. 

_ PamHaMaFrrf. 

" Sattlsfe Pravidert Institution 

_ »S«adranSa.Edl8 

. VHfk-ProflS..- . .. 

_ Moaned 

- vm ... 

. McmUaiU. 


j^Kggg: 

1173 

1213 

Jrtja)Mrt>Hferia»_ 

JMgtamHtalAn- 
Oqmliap 

1183 

126.7 

13L6 

1003 

FriCHeW- 

ftx Em jet: _ . . 

13*8 

1265 

GDa acc — 

Greater EriUpbiiuo... 
ErbnerEmperoxeeL 

1093 

119.4 

1233 

HortiArariOTmaac- . 

UK Eaaity OP 

OKEarttyaes.. 

135.4 

120.0 

1343 


1X9.7 126.1 




aw 

Pttcr 


HS *- 22 


fc*-' 22 


Md 

Ma 


Off* + ro 

M6 - 


cftterfi HS w 


Rk» 


R& *-• 


VMS 

Cam 


Son Ufe Unit Assume Ud-Caotd. 
3m lift Pt n wn —ewa I m 


" Pen MnoKBACC - 

- Fra. property Act. — 

- Poo. CoaitrAcc 

• Per*. F Want Act 

- Pns. ClttACE. 

- fra Inltmlt HA— 

- Pm. tear tmtjfcx. 

- Pent FarEAMfflAct 

- Pen tod Lnfcd Aer_ 


- Part. Pacific Act 

- PtM Euro Act .. . . 

- Pen SUgSoc- ■ - 

- haMmntHd. 


H~W 

U13J 15932 

,SJ %S 
»I £3 
lift 7 121 
Si SSI 

163 7 172.4 

1653 17AJ 
12$ 4 1 JI I 


-08 

*1J 

♦02 

-8J, 

- 3.4 

*0J 

-52 

-0.6 

♦01 


OObanwCiUMril 


WnroeFd 

Storitj fit ..... . . 

BAUSCMFA 

Opwrmd&Pi 

sssus? 

ssrs? 

US Enron 
USJ Co»ttt^ 


vaastmui-m uu » = 

CaMienaP'rara . 14Z8 I50.il _ - Oglbn.. J 


Jill BApiajbI Pemtea. . 


PtuUwAa luU 

brtMi UMMM ha. 
SVU Sauertor Crurlh 
MJ Ham Ujupm Pros . 
ro wi i w iHftl. 
Vurqetl GrovtP . . 

Murqetllaanr 

MppdlFnin _ . 

Mamittstro.. 


I Royal Heritage Ufe Assume Ltd 

- Petertoro u dft Balnea Pfc.Pg26GC 

ttutu Curt 

- MafUGatA AGm.. 

- IWKIGMhAAaa.. 

- OpPrau— 


- On Dm..- - . _ 

- Op lac Dot. 

- OaitnHAB... . 

- OoEnweHOri 



Fhed 

. hTOBc-Hried . 

- Ca* - . 

_ Amins F-ofama. . _ 

_ E u rope Hwn— ■ 

- Frul Munuci. 

- WWdeMrPnlurowi. 

: 

_ Pros win n romowL.. 

. FwHugaiM 

: BSSSSaam-: 

. PCM Property (M.. 

_ miFtdiatmnOrt.. 

- Pan tadn-Sd Ord. .. 

- peroCtBCOrd 

- PPBAasKas Pert H 

- PtAi Europe Pert Ord 

RMFroEcKPulOTO 

_ PflB Water Pet Orf. 

0733390000 Pen Mr* CWp Ord 

uimvuuu lw8W# s; , 0rA 

I Scottisli Wldatn* Grup 

- PO Bat 902. EdUi* 9 UH 16 56U 


1059 

237.8 
230 J I 
2983 
302.7 
2202 

IK 
1616 
UO 8 
96.5 
114.4 

122.9 

133.1 

1966 
ran 6 
308J 


277A 
1830 
8441 
163 0 
<77.5 
100-1 

117.4 

124.4 
184.9 


29U 
1928 
257 1 
1717 
102.8 
105.4 
1242 
135 J 
194.7 


: Swiss Life CUW PLC 

- 101 lAPdoo (U Snail 
SnapruiWiit^dl 
EarotyMuiaqm... 

“w™ ss’sjssr." 

- CnA M aun l 

- MwntUnal Mod .. 

- Europe Mueagrd. 


♦03 

♦fl.Z 

♦08 

♦C.1 

♦06 

tOI 

♦03 

♦40 

♦02 

-0.1 

♦ao 
♦02 
♦10 
toi 
«9 
♦03 
♦OJ 
+0 1 
*L2 
♦0 1 


-0.7 


\m ss 

MB H 

JBffia as 

USSe 12,52 

uk EdBtty pn«Smm 

nufltnPmwn 


0732450161 


Sep AOats PmM... 
Hired f 


SSMSS 

!&§ m 

W S 2 


Next nb day FUmuyZd 


- UCMiU K. Wjterloi lltrtpagJ 



13168 

- NSSroWAOpF*.' 

- pSVtaqd rdiMU~IJ 

- FWnMuedFdUcO... 

- PmFTMFdllAlU. 

- PwFTJOFdlAttJ .. 

- Peasff*B*9ftB«0 

- PmOaaiKeftxrkU 



302.9 

755.9 
J906 

215.4 

J 406.9 

4306 456-S 

103J 1088 

10L6 107.0 


Prosperity Ufe Assurance Ltd 

1 Stomas Hu S q. Makfane UEI4 1XX 

HiuilEcrltr . — 

Keanu Eerily 


AccwaFm-— 
AccanUAutd 
Occam EmopMttS-. 
FonlccEaib. .. 
Ptn Acc MuayM _ . 
PtM Acc CHI09 MR). 
Pots An Drum 4. . . 
Pros Acc Fir* Sur 


161.5 
,243 3 
258 5 
1815 
U45 
2225 
2730 
xn.o 
26£J 
232 0 
208.0 


1705 
259.0 
2715, 
1«.0 
147 5 
234.5 
2880 
1575 
Z77.0 
244 5 
2195 


gefcfL : 
m r» S 3 !fc== 


-05 

-10 

-as 


jUdHTM , 

_ GmaaRChWSrB f 

- Oirtinorr HASer B. - 

- Gatnror* PidOc SerB_ 

- tteudaroa AcCScrfi. 
i Mm Sot B 

■ MlSerB— 


Praridence Capitol Ufe Asst- Co Ltd 
2 SrothrWir. Hook. Hants RC279XA . 02» 

UKEdeuyAcc— _ „ — * 

UK Find Ini Acc 

tntlEqaUWAo. 


ESST-t 

Special Motel Act . 
Jupu Edaltr Acc _ 
Nartn AnwtunAcc— 
Pacific Acc.. . - 


iat7laS%taen Acc... 
M DKuuqedAcc 

HIP Itaufcd Acc.. . . 
HIP Manaptd II Acc.— 
HIPMUrool in Act... 
BaUiadlfroatliAcc— 

&• 

loll Earn im Initial- .1 

Maury Initial 

<mUU«kahMU.. 

Japan Eantity InrtLiT 

HrotBAnnfcanWlljL . 

PadflclolUAl 

europron Initial 

Hory Kong Initial.. .. 

ES 2 !iSffi“" l 

HipuiumiiroL..-. i 

gMKKLi 

HW» Pstemiuc* .. 
Icmnlll ftojd Fd Act. 
nUEMOtireFd...-. 
IM Bllueed . ..... 
H.F Speorfalar Fd_ 
OAFS Int UcnFmd . 
A u flira i Giea i laiPm. 

MAM Grown. 

ShsnjguaRMkcaar— 
SOjlxnrRhtteSerL. 
badMdxTO Pmlra Rn 
UKEquttjAcc 
UK Fixed tourost Acc 

Inti Equllka Acc 

UKMaiuqeaAec 
' aumrAcc . 


SK._ ...... , 

raEfc.-- 1 

lm Find IntOTBt Acc 
HAW^^>aliiAcc: 
Giand Paalm Faab 

naa’i^w'Aeii'...... 

wE-::: 

«fe-z= 


i> U7.9, 
4 1227 

ioao 



- ler Pall Fdi 19-. 

- tnr Pal 2 Fro 19 I 

- mr Pel J fob 19 .. .. 

. HrPe‘CMS*2Froi*_.| 

- OrMUlWJFrol*.. 

- Hired Faai 

- property Ftm. I 

- AitmuttaMl Fund..... | 

Ftndlro. Fmd. J 

- fader SU. Fd. 

- CHfeFd. . ... 

- Paa Mltod Fd.Ord.... 

. Poa.EOuitrFd.Ord.. 

- Pros. Prop FJ Ord. ... 

♦ PM.WLRi.0rd I 

- PtmFnllatFd Ord... 

- Pent.M5tii.Fd Od 

: 

- PM Sl Ex. 

- PMStExEa 

PH5tE.FI ._ 

- PUlPropertr _ .. 

- Pro Poti Pictrcilor . 

- PMlLPnmaMa. 

- PMCxTO. 


8245 

795.9 

766.9 
3095 
307 4 

V£i 

215.4 
426 7 

m 


5375 
3265 
22*6 
340 7 


1275 1275 

2310 2510 

183.1 1*31 

1184 1184 

3666 366 6 


: pmfSmEkwo: 

- Pan Fad In Fd (AM. _ 

Pm DopoiH Fd (Hft) 
PanOrpoittFdCAcro 

031-6556000 

~ T5B Life Ltd 
I Gtarltaa PI, AMaetr, HMmSPIOUE 

" - ‘ 12*7.7 -- 


426 7 4492 

UAI 1665 


1257 

1891 

140 

2178 

821 

123.4 

1293 
194 6 

184.4 
187.9 


132> 

19921 

151.9 

22a7l 

865' 

llul 

204.4 




BjMnxwiMmc.. 

Bxptdafliotl Mats . 

NUMmuu _ 

S33 iiSSSSi-. 

TiWtybbrtteL 
TrimpCI Shed Gas 

iidnAScnBeSU*- - 

IfFBdFMM.-.. 

Le F*<4 Arntaten 

FtBSedHeiGroaL ._ 
mwhisxoi- 

Pmtiqr Asset JULSbb 

THaffOoroPr uro ro Ieoju 
E agft SUr btl Ufe 

SUqEnpQtp. _f 

SUePMoamm. . 

USOdflcrSwCWp 
DSODrPrrfonmaa 
ITS (HOMPrnrOdi 

0519, 6655 SSSSSff: 

lartStpflpyeflWHltn.' 
EqnUle Ufe Oaterautisnal) 
ttetifc, sa Ear dr, Sc Peter Pt. Gtv 



Foster A BralthwalteLU Hzmbras N M|n (CD Ltd 

3 Lexdo* Wall BUgl LokWi EQ 14 3R8 0713M6111 P080< 255. Gotnay 

- MjngpdtaaM .[ sfo ■ —[ “ EMXMMroimd . .* 

- BjHsroirofdiWM- -I 613 1 - J - Emnnoct^Mro .4 

EHHAEBead .. . 4 

- Kmtadnter FlM»dal SerrlcgtPfi) Ltd « 

’ HFSOBI frolMyf 4a |8D l S6 Sj .....j - DWIAAdWW.-* 


“ HFswiraJHjJCro 

I IPS Capital Management PLC tiHutitoe; 

- 18-21 Oo^^fBSldm^ , 0773^28677 

u42 


EM lu Tin Bead .41 
nBBAIIWfc8* ro,.4| 
UAMALWonymf 
uiiiA3Mmd 


- SiNcrEmtuiPMW 

- GuU'rrtrctP-foUo 
PhoJW RortfcliOtli 


>Oo U 

riki . U 

LU . 1553 


16361 -4)8 


Independent FIr»8rtdt! Group pu; 

Z Wuwsa- O. Cirote* Or. Himerot 0423323311 


I = GS&J 




Z wmbjTcSS Iiioj 1 mil 

RUAPMBlIimPart I 1296 I 



aiSSus LQ.i* 

O U6 25176 25 176 
BWM 6300 65361 
Kw 2JJ>» 2*236 

w«&ssd 


178 9 
921 
779 


tMETOBMIWini 1699 
APWllmWatftroCrol 
IFlMHana .1736 

Johnson Fry Asset Mangers Pie 

20n*mrtSirrt.lfl«!«9*.syriY4K _,071#J5taB KMmeart 


-JUkSatcSB 1 
-jusEemGrow-S 
. EMOSWflfilo. 5 

_ EOUUS JxpM Sl 

- S 

SovIBIiaaM . 3 ! 


JFIIUMauMW 
JF7«9>tPaMaa(ri- 
8624(^x2266 JFProueHdtattBM 

- JFIhcnBT. ... 

- JF Caraaa . . . 

♦ jrroafiwpr. . . 


1903 199.9' 

W8 1007 

2240 

103 3 108 7 

1420 1495 

197.4 1693 


-01 

i&sl 

♦OJ 

♦£/ 


si 

♦OJ 

-LA 

JSi 


- 0.1 

♦12 

♦ 0.1 

-LB 

♦02 

0 

0- 

-u 

-L6 


0 1 

04 

♦01 

08 



_ need lot Fna 

_ MoroyFoad - 

_ EcuttyFuad. . - 
_ HonatxncrFond. — 
_ MAOnrod H9 Food . -. 


ini 

203 4 
,1002 
3218 

:::i 

147 J 
1145 
U28 
122.7 


_ OpUcra Equity 

: SSSj.. 

. Dronfmloo. -.12195 


2113 

155.1 

1206 

1179 

1298 

»?l 


06 
0.1 
03 
0 1 
01 

0.1 


1143 9 
47BJ 

SSi 

3468 

2BS2 


1367 
*344 
3312 
zioo 
3770 
194 9 
2524 
2256 23751 

228 5 2405 

1674 281 S' 

1775 186 8 

lf» 7 1576, 

2148 226 J 


03. 

06, 

04 


- Knight Williams & Camm Ltd 

; 161 A*« Baud Suwt, ItrodBBWlTDLA , 071-403 U38 

- •WCWa.MAGro Twaj lg.7 

107 6 ' ' 

I2LJ 
1211 
1211 
102 6 
122.4 
127 4 
1309 
1078 
142 1 
106 4 
1418 
79 88 
126.7 
1227 
101 7 
1263 


- KWUoBJIlKAGtX 
KWPruooA POTTlctta 
KWCwWatPSrtWIO 
KW BrtUd Portfatta 
KWCMlenSnlfd) 
0481716021 iW roTOfctr^ttfcO g 

♦44 
09 

03 

05 

06 

04 

02 


mr 

“ KwremrieMi . 

_ KWlarcTOmrourroN 
_ KWUm 
_ KW Aldan ftaiu 
_ mrcro/EtfcotyUt. 

. KW Hindi 13 a . . . 

_ KWHIA . . 

_ KW MACtciol .. . 
_ KW Prolific foW 

_ KW ProlHIcimr) . 
_ KW Prolific lew) ... 
_ CBOcUticcAtaCoo 


KWHxxeiPotftHIo 
I4AY 071-454 1151 4W.KUXtttiaxnA6e 
- . _ n.llAHVcnhtACo 


I : 


113 2 
13 1 
127 4 
127 
1080 
1288 
134.1 
1378 
113 4 
1496 
1126, 
1440 
S3 40 
1334 
1242 
107.1, 
132.9' 


102 7 
101 Z 106.3 
11 155 1 155 

El 160 1160 


M ac artney & Doarle Invest Mngt Pie 

49CoztirGie*a~ * ' “ 

«?JW S^S55?i»n 

- Hayd lV rAroclHAGI 

- (ScrtdardrlrcIPCI 


- Target Ufe Awnnct Co Lid ""MHdtdiyAaiamMniin!. 

- Ike ExTOOfiW- 66 HI 46 Sl, AjHWwy, Bads HP 20 1 SE UKProeertrBM. _.T 101 0 ^1 I 

jtl296) 394000 AdrolomordtePiBrideeevCApialLilrAaiwxK 

- Kafnia Pmanc In te n aU anM 


UoinruflARU 


_ FI ad W. 

_ TssBritMi&oak..... 

_ T58 bonuunadl . . . 


SSSSZ 2 ?. 


Z Sbanfli Life Assurance Co Ltd Cz) 

- S S 



: CSbiidPhi-iSB 

Mroaged Jl844 

I roxatlM 


BrllM 


- saaer?-- 

I OoWknl Bnomrv. , 

: 


- A6tn.t( lla m ed 

= BSaE&jz 

ndHHpMaaMcd 

- Fl— yromydiCra- 

- FAC hr tu xd x t Twl.. 

- FnWlo|Hn Mauetd. . 
Gxnmrollwxged . . 

- HaW a i oa Hjnoqrt... 

- Hill Sooroel Hiuge*. . 


..I 580 


I & 


1061 

1031 

716 
657 
1270 
115 8 
1282 
1125 
1090 


UrCM... .. 

Man GUi.. — 

_ Global loe A Gtrtfi 

I SfW eft uuft-. 1 

_ OfYEflCO mu 

EaiTOxeSauflw.- . 1344 
I SuTbtAMG -16 . 2535 

lacGrtntb 2795 

_ JojanSmUCoj— 1828 

: B 1 


5_ 1320 

_ Aavtcw Groat*. — 142.0 
_ haJEn egtegCM....- 1825 

1605 


1420 
2*6.7 
2945 
1925 
235.9 
80 0 

1390 

2022 

19L9 

17X2 

liar 


m 


WJH 

1330 
1338 
925 
1195 
1205 


2153 

Sl 


1465 

1555 


- Royal Ufe lane a n te Ltd 

I New Kill Pber. Lhwpaal 169 SIS .051-3 

Royal aicWFd. — -J839 0 88781 ... 

WrjM Ufr rUoft UaAadAianaacxU LM . 

MwjftdFwtf [33*5 

_ Canity Fund. - - 4695 

_ ProcertyFaad-. (244.4 

tatraUamlFaM..— 385.4 

Gllirwtf. 1.324 9 

Z Maury Fand 2177 5 

_ Duitad SutB F W8..Z3213 7 

Paciflc Brota- IZLL6 

I loyal LMe (Halt lotaL Praia* FdO Ltd 


- Martto Cvrir H«. 

- HcroaoOtnfdl tta»l 

- WaayXdawHmad. 

- Prrorlral "inti .. 

- Scbiddw Miaoged- . . 

: S S SS SS Si rri 

- SLwIla Balanced ... 
Slonda Ural SmtXB— 

- SkwdUOroadL 

- AMroUMauqed ... 

- Borina MlOAted . ... 

- BZWIM IlirjfM .... 

- GU MAWTOd... 

- Fidelity tuwaid. . - 
FtoeMMaiwtold.. 

- FAC Werburm Idol.. 

- FranMqUB MJBJM 

- Girtixaro Maifqed. . . 

- Headman MaaafW. 

- Hill Slraef MjaiqM 

InapKO MixogrA 

1-2393000 

— I - Martin CrorUMu^. 

HoroMCrrotHl Iraqi 

: SSS»«*- 

- Pm 


- Sltaddtr MaugM 


,1301 

3172 

107.0 
|25L5 
1095 
U7.4 

208.0 
1618 
uza 

1409 

,199.5 

215.1 

213.0 
1904 
1*7 l 

ill! 

S3 

»? 

1148 

,1409 

4920 

113 0 
4165 

114 6 

1283 
110 h 
2442 
1706 
1221 
1*4 3 
2984 
317 4 
2792 

251.1 
2298 

1284 

124.4 
10 7 
1330 
1338 
110.7 

206.4 
1204 


1369 

3330 

113.4 
M.I 
1152 
1235 
2189 
1724 
118 7 
1565 
210 0 

226.4 
2242 
2088 

173.8 

123.9 
126.1 
1375 
1514 
1304 
1828 
1200 

103 

5178 

12L0 

40.7 
1206 

135.0 
U64 

237.0 
1880 
1289 

173.1 
3141 

334.1 
2938 
2*43 
24L8 

135.1 
U14 
101 
140 0 
108 
U6S 
2172 

126.7 


02 

-L0 

05 
Ml 

06 
02 
-1.0 
-LI 
0.4 

07 
0 7 
-LI 

03 

04 
04 
0.7 
02 

06 

08 
03 

02 

•4.8 

08 

03 

07 

02 

03 

-13 

-IS 

07 

-12 

-13 

-22 

08 
0 7 
06 
08 
02 

06 

02 

-15 

02 


JaoaaACrrrrai 
_ GaM AGecerai. 


Macaqrd Peadoa 
frit Pm . . 

P ra o oiy Pm 

EffiacyPro*. . 

■rdrr-LPUa 

Gear Pro . _ _ . . 

LKnurfeUroatai 

- S5SST 


5301 

2522 

3138 

644.1 

367 6 

2366 

184.4 

1875 

2671 

,24 7 

*3102 

652 

373 

3346 

23L5 

,229 0 

'902 


033 

330 4 
T359 
3870 
2491 
194 4 
197 4 

*£? 
3950 
68 7 
«1 
3575 
243.7 
24L1 
950 


,18054 190LO 
6324 665 7 

!S68D 3974 

665.4 701 0 

2114 2252 

44* S 522 7 
246 2 2592 

1625 1712 


’ MaatrodGmrtb .... 
_ Macoord ODorotouty. 

FlaMdSlBZ. 


■ary- -J13L8 1388 

FT. ...I 16 I 8 T7o a 

Aauty.. 1671 1754 

2. 1 130 B 1377 


1481 

. nil 

_ tAsagad QaaioHl . 170 fa 


1559 
184 0 
179 61 


♦12 

06 

02 
0 8 

03 
02 
05 
07 
02 


0.7 

•13 

♦35 

08 

02 

02 

02 

01 

021 

05 

01 

ml 

03( 

06 
-L2 


Enroflfe 

Z EoHBTOffw.IASl.. 

. SUrUuyE n W u Adfd 
_ hMCmbacdFd. 

- DTOcie t ioexi y Fore 

- Ftacaeo Intenntiaml Ltd 
I PO Baa 193 StPrttrPmCororu 

fctl SScrotrjj Fa .. 131175 l2*3l " _ 

_ haJE_Sb fflwW J u 597 1M7I 

_ «i o» aritny ..josiusa ljm _ 
lo^raro armwi e-taiob 22651 
S*i 9 il * 1 ro 9 ojni Fd. 1 52 097 2255 

_ Nertbam Hinge ft Partners 

I 18-20 .1W1S Qny. OaHlatl o M , 062*677446 KnfuWttlia 

- iS3) trol - dS^SSSS^? 

- Hansard International Ltd. 

~ PO 192. Baa* HIP mb, 


01 
0 1, 
0 2' 

4 ! 

07 

04 


04 

0 l 2 

III! 


IK 

32S 

0005 


am s 

2764 7., 

1114 1199 1384 lull 

Inti Fd Mugrs Ltd 

: sasrit: •jfcsiis?4^4 

- «m* 2b )U4B7 1487 15 

- roUEqMlync* — 2324d24 

terocBdMc** --5HJS TjrfTTL 

SiSsr:r|M 0 i« 0 .iy 


j W44 008 

lira I 33« 0 0*1 


OUK SSL 

Yzauicwoiccwra 


MHO 8 07 
198*9.37 

401 694 
•3 <30 
4»724 

4« 3.4b 

55 363 

ESfi?, 


IRELAND (SDRECKRISEB) 


asste-^ issrTK 


Ip? J 7* Federaltd WtvniHMWl Fiw* We 

;jsss ateSMTv 

iS 0 61 wta»«M-ro«*r I > . 1 W 


nsum {huw 

I0MWK I 

arid a- tyg 7 0E84)dB*|0 61 sm6»B?«mro eUi' I P~ — ♦ ny _ 

aB3*aEl646Mf»SB» F row ne d 3Mff-Tm»Jlsyi5ttprWro 

fl2z 3 1107 35125140811 57 WM0 IwW | J* 

4 2J0J 4.3489HlCt» 33 £ .iljr 


M 

hu 


- SAM Fund MwaBenant Ufl to) 

- TT_a_ro > * AnAMaP ain 


: EjrMdrt Trrae* &W 

CAM AwrUarj Ire 1 
CAMAAMKcmAcc 

„ CAM Croesa mewrv 

lay GAM EwopJ Aram . 

IS 


- us 




113177 


|« g » 

7| CAM Orient Act 

if SMireulMdgVbc 

UN tom (MW act 

gKisasss 

OUBaaroiinWa- 


arocknuai yrrt iahu ry LAjr et 

z Ua»d Fund Mm COamel Uroh) Ud amtutomtuinii* 

_ PO Bar [ 

_ Lotb 

- l . ror id l Ki fl 
_ GTO6K ARM 

- UK Act W 


OM- 

DM- 

DM- 

M»- 

(W- 

OM- 

OM- 

OM- 

DM- 

OM- 


. DM- ... 

f Fund Km CQttmtl fatewdd Ud GMiurowuieMw I DU- I JIM 
773.51 Purr Parr Curran, CJ. MU7U461 GT Asset HAMStment drelMd) Ltd 

Ssui ESP "T-y- M 5 °a wl t fOTSRsae 


010 15J 173P630 
94 24 
94 24 
13*99 

10 J w 

102 II 
02 73 

103 38 
10138 
pa no 
100 M 
110 At 
tio HI 
112.07 

I0MH 
129 20 
131 63 



GfASEAN- 
&S8 Uf ASLAN B 
P.60 Gf Alla A 
r 13 cfMiB 
47 SrJM&WUlColA 
5“ STArtaaSoiallEaiB 
Si GTleayJwwASro 
*2 GT ferry iron BSbl 
GTAwBKuASni 
GTironroiiiBSbi 
tmw»n<aEa*bi 

B*4w viano 

I Uuydt tot) Hfewy MaHtet Fuad Ltd ggg* 

- SwaTOjlw, U Ti m ro. 51 PtW Part, So il BWI lA i m tlirni i*"" * 

ETtirayw B i ll i n g 


: Lin Wtttd Find Ihemm Find 


UablalATOI 


& Dowie urren mn nc 
a SU. BmnaoBd. bro . 0277374036 
(I (1556 16371 071 - 

■inn | i5i* isA*\ I - 

HA6I Jl37 5 144 3 0-4 - 

IPO I 1161-1 081 


OataGTOMrrfb 

- cart* . 

FiwtTiXia* . 

issttsr*- 

uei 1 . I - S^Te gBz 

Saamdi romi ._ 

SNiMaCIM* 
BS84SH , 0272364512 SJESISIt- 
24*2* ‘job 0 2| - SiSSTsKro,’” 

1490 M*8f 
496 10*41 

147 9 1556, 

87 7 924l 


08 - KxajanlUSS- I S- 

03 - 0*0*480 

2? : M ft 6 fCu rr Aiq ) Ltd 

WCtffcaarar. TbeGmw Si P**»r 


A5- 

CV- 

o ir- 
on- 




.1871 

76845 

31248 


?*l— 161490 

ma- mjfi 

T- 3287866 
UZ5- 76644 
D- 2741271 
PW 2687162 
<- 25887 

ST r- 73 765 

A- 36*63 
E- 16.514 
- S- 22730 
0*0-4 AWy 


3 S| 

•UP 


401 


g*» crMHwiH 
IH! cnroaaKaqn 
52 SrlWwPMCamA 
Kg WlbiPaJmua 8 

■W* BiMrtRgrouSa 
4£3, *r BJroaOBBmlQi 
iwU GrJwaSaeaASro 
P-Ji CTJWwS*G>B9b 
5, 1 ®, ET lS iW OT iaUPK- 
“*} CrlTOMU«,« 

IPJ? « Td a ro a i *timga 


a 

un 

•JSS 

40 
dOEOrt 


49 X) 

6- 16 04 16 75 
6- I*.)! 

3- 1217 12 H 
V- U2Q 
V- IMF) 16 76 
5- 1604 

3- 2529 26291 

V- 5*38 L._ 

3- 1*79 17 49J0U 

t 1.^ 

5- 1806 

V L) 41 13991 
5- 1*49 

3- 53*2 3969 

ir- U44 

1- 981 919 
1- A 81 
3- 7.93 625 

9- 7 92 

5-10 7(7 II 15! 
v- irt.ro 
3- |1 90 

5- 18 64 1104; 
t- 1067 


H04b(H 
I eABP <*■> 

-■is 

aw 

ironripu 

w 


MR H 
•oflJy so 
•stay a 
■OMpoa 
row >nn 
•CM 12.' 

roer 1 22 
row >00 
rou >00 
Iron 100 
iron aoa 
146 IM 
•on 100 


“ icwr 

EFauMnaL. 
■ Cf 


IKSSaxkl 
(TSSFriedt . 
assaoe-J*. 
U5S Pac.'.x Mrot 


UuknKilyui 

Sam Eac Ava... 

Vrlanoo. . 
SFrOrocM 

ECS Bard 

JApxsFcaTO . . 


041 Ma ... 
DU 00014 


EO (10 0 114 

CO 176 0 140 

EUJ7D 0 1EJ 
ID 145 0 156, 

0 15*. 
M 121 0 L31 

»134 0 LF?I 
sniE 

SO 122 OIK' 
■soiio c:i4 
50217 0214 

so ui 0 w: 
iBiio e:i4, 
30 (IQ C 119 
SFrOUO C 162 
30123 S132 
EcaOUS 3114 
F71 77 

V1S5 '24 
CVQ21 30*6 
OHO C24 


fmrorvoKFd 

llll UW 


PemOetu May Financial Services Ltd 

0x» SodAldl 0634674111 AacborHn SUtte4RegS6cUtrtOIMBBY 049339422 tZSTutwo 
Iffliwolisr I 73111 P^a-ilAxrofrrtX |U4 6 14L6I -LI j - MMUkFdT 
SfJ; sltsf - I 1 PM BUPKMCrolilVn 1186 7 19651 -II 1 «—«ar 0 .. 


» - (Accra Dr Mil 



ftoxborao* Flnaocial Management Ltd CSwrmuyJ Ltd 


- b Broad St Pi SlomflrMSl, EC2H 7JM 


- MufrdFdtMn 

- ABMUiatrliW . 

- C-nOTMkawyFdlMI, 

- OatQn*yP-oFd'«r 

- HUb-riti-traiSiRc’ 

- Matter Food (SMi 

- fell IMP na > FjiHR 


12*0 
176 7 
153 4 
133 7 
1143 
155 7 
104 3 


1303 
1333 
162 0 
1502 
1202 
1659 
1151 


07VW89232 * 5 ^ Cromer 04*1726268 


, Far HafMa fealtm tor PyeHTlr WmMrod 

-40*1(875 Movgan benfMi Invextnmt Funds Ltd 

1 11 ”. Fh ^ c,ltw - teajbwCaMlur^ 0718 ' 

xmdtom ) I- 10604 

Jaaaa RTOIM DM . J 063* 741*1 

B1 722663 JroanSroailGai I I- LIZA 

,-I IHU OutmAmi .1 A* 11124 

7 1726.7411)64 0 7^67 RrMnaAnettfend I- 11754 

♦ ml* 34 1 4 Lw kb 67 UsSauHOuasapy 61 I- 0HTO5 

f ,« l ,Sf L6|0 t(2 67 prolific tnteraattomt Fund Pic 

Mtb Ufr Co* it. Lo«er W 11 St p«bii* 1 

OID 3531 74756’ 


4 12796 1 


0.1 

04 

04 

04 

(K 


zxsr 3 


: SKSa 


- diaries Stanley ft Co Ltd 
Z 3U*fSum LoudniEC2447~ 
Z aStaaleyRHlFd 1443 7 


3- XU 04 1005, 
Sl 13 Sl.u) 


?M- 


AH OutaQaearhaTOIn 
396 trow*** Gram* 
U GlabMGrpa(6 

l«0 JapMGMMk 
k 37 U K Can* A Bead 


^ $06 ^ " ’■** 


HI A 
164 0 

131 

10* Od 
117 5 
1322 


.on-: 


4*4,1— • n 7"? sa_.. 

Z United Fhnacial Corporatiau Lid oc £ro2r3ic c* 

- SojcaHoor, Hartueefrur Derby , 0332383774 KM^orUFtotF* 6^ 

- UFCSecxrolRHi Til* 8 1204 ■ MB 6 BwJ* . St 1 

- OFCGwro«l«m .11872 11391 | - ggJUMJ-* 


EL or wsrMfeMa 

2*55??(? ' 1 ‘ 1 


UFCCroeTOir* iRK) 


236 31 


Pncn 4*00*0 Ter Acnrrntationaatt 

Te a t fc erV Assurance Company Ltd 

- lZCTviRiMeMIL B'nxdb 9H13LW 0202 


bit ef Mao Assume Ltd 
82!SJ3S P ^! B 5£; a * ir *i s ?& D - Ward Ftoundal Services LM 


- MmrjMFcrd 

- Gib & F.odbit Fd , 

- Can Frost _ .. .. 

- Prwiort Manyel .. 


1015 
217 2 
10 8 
1621 
1388 


3174 
2283 
2008 
170 6 
167 3 


jnill 


MOrfeyPewryltaro -|I?94 
a 1)5 BO 


085! . 

0221 . 


HEL Britannia International LM 
CFMlIawfNCroa 113 953 5 95*} 
3PrnMnaie:Groj_ SCB52 C«35 
Saber - ill 145 t fra! 


I Templeton Ufe Amram Umlted 

- 80 On ICO Sweet. OfeJmpOU IDT 

- Global Grunts . 

- Octal EetOTWht 


lei 211 : xr; 

Fro La IEC4C6 Os:*I 

Growearr-ti 11303 : > C2J 

Ffeblft-t 1 3CSR3 C 4491 

"r»!)lCit!-i; lil 515 109>. 


ivnytaar loodon. WC3B6tF .071 
J9 yijnlfaWProt 1430 1S06[ 

AUuryUMAcx. . 217 7 324 21 

A'fjn fen Act . 2416 306 4 

MAC If or-, Pot Acc 207 4 219 D 

»UCro*Crran OTfci . 2033 2142, 

LPAlMAiifaUi. 124 8 13141 -| 


83* 

10 

0) 

IS 


doiicicw n 
roar,sua**i 3W 
(■bblMUln 1 


- Usaal Find 


- Standard Ufe Assurance Company 


ExenptNwFdAtt.- 

EnmR taiJFd ACL. . 
EnroroGUtFdAcc-... 
Enact HaroyFdAa — 


390.2 420.7 

7065 7438 

260J 2737 

5988 6303 

3799 3498 

284 1 2495 

Royal Lher Assurance 


- 3GeivgeSt. Edickngii 

- Mrouyrd 

- 

- byta-UrMd . 

- tntmubodal,. 

- Norta Arotrtcja 

- FarExa- 


1(08.3 1530.9 
8616 8883 

156.4 15 93 


Z hh6yi5T- 

= 

_ Han ded ... _Ji 





nx 



H22XZ ,031-2252552 


- Plan 2000 fTunel 

- Tai Eoratt (Tiroai . . 

- GlohKGreMliIPnl 

- GUolEatunarfPro} . 

- Octal Headed rPrtl_, 

CCebal Find la fProl 
SwrlrogitroroCPnl 


,15693 16696' 
16169 17146 
159 88 163 B4 
136 27 144 98 
118 77 13636 
18180 18180 
110 33 1U65 
178 47 189 87 
17225 183 26 
17147 1S2 46 
145 78 15584 
12647 13504 



*06.4 
870.8 
3*4.1 
1928 
516 6 
14ZJ 
1320 
Ml 2 

II 


2*5.4 
706 9 
3824 


faMIU 

DMAbn. 

Erotxuun Alpbo. | 

Provident Ufe Assoc LM 
PrwMm Way. Bastagnoke K21 2S2 
G*M Rxaw Wwtaul 
DIKrMiauy Fold . I 155.1 


Z TaaEaroawMgi 155 0 57.il - . i - 

- Save & Prosper Group ( 2 ) 

I 16-22 Worn M, Rraftard RM1 3LB 

Z Organ FdtTT. - ' " " 

_ Dkecurt* Portfolio ., 

: SSMtffcz 

Z MjojwdircaroaFit-. 

_ BTO tA roi ta kHnaF*., 

Z Pacific Hind WT .. . 

_ PrmertyFcr 1 

Z UKCwrul PdrUoflo— 

Z UK MaaosedGtbFd— 

awsa?== 

HIWbnPeaFOt - 

Ctotol to Pna Fd 

DZ364707D7 Mm Pern Fd 


0ll - !.!!. 


6488 
346 7 
783 
,541 

192.7 
598 
*8Z 
650 

59.4 
'89.1 
54.9 
53.2 
1610 
1293 

124.4 
177 J 
1583 
1134 
138.1 

187.7 


PldbUiT 

131OT 051236 M5V Mdta£ 

718| _.] - PumcStccXEacta 

- PeroidK Eqrlty 

- Pcmion Fad fan. . . 

- Prottdd lode*-Ui*«d 

- Ptrolou Htmadootl. 

- PnH Proorrty . - . 

- PensNxiCab 

FVroloa Ru Amtrtcia — 

- Pbwjnx F arEatt .. . . 

— PemfcaEareptM — . 

Z Son Alliance Group 

. jssi 

- Ode? Uikfd. 

: BSSBL::-“ 

- SfetSi^dc Batri ' I'.' 

o' 

- bitrailoaal Baaa ... 

: Bttfcr-- 


6384 

916.7 

3833 

mi 

1496 

1370 

ssti 


186.3 196 2 

12157 12797 
481 5 306.9, 


2794 
744 2 
40Z* 


05 

V 

0 . 

04 

01 

0 3 

V, 

33 

0 ” 

01 
03 

3 ! 


Tonbridge Wefts Equitable 
Attfr Coart. TstriOpeWKl 


399 0 4220 

7950 83 70 

910 46 20 
220 10 
18160 
83 00 
75 MS 
126 0 
4180 


: SS££"~--: 

Z C&fEavept 

. Priro Plan Enron. 

; Da Tjublr 
_ Bnpcro Bond Eaempt 

_ Oa Siroroan 

_ ftnm»SfcTOtaeoL. 

_ Deal rtoD Grorott . 

Ktaan* Pudt 
_ Ut aaarxaae ... _ . 735.0 
_ SidqiUmm , ..,[414 la 
Z SarropiWIdr-, .,173330 


_ Uaagrd Initial 
Do flCWMw. - • 
_ DrnaKInituf, . 
Dj Ordleroy 


758 0 
43218 
7550 


?7 7D 10280 
24120 10 60 
1180 12460 
17170 UO 70 


_ CKErSM Cron.vS ’3=644 = .'J;! . [ . 

_ OWyHlnSai '*4821 5 Mli I - 

_ laXriVLitiaM . : S3 724 4 7B; 

- PanEuriUfv sadfte an unyn u 

Z :-C3V4567K 

FreaaaionVnir 5 firiM* 94 . 1 

Saraur^aTOaFies: * =U72TC V, I I 

~ i'xalEuciOTfroi: • (46329 

u«Src=nGu>f«t; us; 9 : • 

sa:#u;t.-jw*r5:; befall 

B.^crfrrS:i ! 1 - 0 ; 60 ; 

«r«»j gSsSSSa : 1 i : 

PrmrMestt Capital International LM 

W BeiaL.aPw rPe S-r«n C431 

W HlajfCl M 

!g?S !!S 

lUKSasrotn 
ISMC.P-M 8 
CUKFindlMMtt 

IStTjUrvrint. ... 

ECaMalGuruitw. .11343 {662 
SCfrlaMamed 3223 2J46i 
SlrllSnaMki. . 1 32 £ 2 * 303?' 

3 BS Dttlar Ben) Fd S123D 1344, 

SNEVAsSUVK.. 1(2 769 2439 


OFFSHORE AND 
OVERSEAS 


: BERMUDA (sib kogusen 


OQMl 
«32t ocrPlAS . 

“ 009 0 

- OQRUSFI .. 

- oanmu 

- ocsPi rwB 

- DOAlECU 

- OORlBfr 
OaRLFPr - 
00*00(3 

ot OORILIw 

oautujs 

DOM.5S 

dchiipu 

unitLV 

OdRESUr 

oc-rn. u s 3 
oa(n.vw 

0081 MwS 
DCU^MmOM 
KAMMS . 
Don. Max M 
DCCFll 
KXFIAJ 

octn.cs . 

OOVlDF) . 
DCEFlOKr .. 
0COLDM. 
CCCFLECB 


E 7 Su»I 

EU63 17*5 IBM 
B7 77 2777 29*91 

^■«1*0 

87 762 

bs 

W457 


& Bsr’W 


Own Pm* 


OCCFlHKS 
□CtFl Ur* 
0CCFLK2S 
OCCFLSS 



(JaomrvSuetexi |!CJ • {«[ 


3469 

74.7 

£i 

204 0 
623 
311 
688 
62.9 
*43 
N.1 
563 
170 4 
1371 

131.7 
187.3 
1678 
12D0 
1463 

10.7 


07XB-7/*m Far 


0.4 

03 

04 
♦Ol 
03 
01 


0.4 

02 

» 


Provident Mutual Ufe Asse. Assn. . 

Willlax M. Hbcbin. HefB SG4 OLP . 0438 539000 Scetthb AmicaMe 

*■ G'~ 


SVac7<S!3deiL IU587 1857 
L-nrtcgkjlsa-R (*; *H ! 539 
imnlw'^ter ;S3444 4f4* 

0403232323 Wesleyan Assurance Society sfrurndtU 

CokPv* Qrm. BlnaWStaa. B4 6 A 8 021-2C03003 • 

- •• • 1282.4 246 6 _ | - SWI M-jJO-rrry 

- Prm lln an U Fd . 3106 20021 _ .! - SOiWsrrrHc ISi 04 2223 

” SUt-yA-erdJrlusr ■ jjm OW, 

I Windsor Ufe Assur Co Ud E wed/ciOTifctja .. i:om 


Fidelity Money Funds 

Fmtroa* Hill (Vr-lrokr. Small 
UK- felt Afefnw 8808414181 Jtrror 8334 71696 

Prtratr CUrortx S 8 M 414161 OCCFLW, 

FrtroS’iU] (441 731 277377 ““ “ — •— WOta-Fr 
AS Anroi 


03 



- Wia 


r Home. Trtfard, 


... 

ro USIUIm 

- iSZSJiKt-- 


MnnprdOnl 

lUiavdtxK. 

EaaHrOid 

Eourlrlnlt. .... . 
lode* UrtfdGIK Ord. 
Inde LMmGIH Irlt . 
Ormrui Eqally Ord . 

feenan EguyWi... 

PrtfPOTty fed . . . 

PronerlylnH 

FludmemtOni 
FlrrdbdemililL .. .. 

Dcjowt Ord. 

Dvpmillalt- . . 


402 .0 423.2 

3S13 3023 


Managed Ord 

lUrovigrdlidi. .. 
EainyOrd. 
EoortyfciK. 
PnWUdGKIOrd 
Prn Ind LM GIU Inh.. 
Oromat Eaniy On) 
Oierwn Equity HL 
ProdmrOrd 
Proper lytaH 
FirodherredOrd 
rirodinrreulalL . 
Drvrn Ord . . 

Drpaut lull 


*08-1 
434 7 
100 
Ml 8 


2217 

1584 

2583 

1846 

1943 

1384 

5320 
3803 
835 7 
397 1 

215.7 

1*10 

357.7 
259 6 
284 0 
202.4 
J33J 
2382 
,28) 1 
2023 


640J 
457 6 
200.0 
144 3 


233.4 
166 7 
2714 

14*3 

204.5 
10 2 

5600 
002 
879 7 
628 5 
2271 
164 5 
3765 
2641 
204 
213 6 
3508 
230 7 

2990 

212.4 


03 

-i 

0 7 
0^ 
0.1 
♦14 
09 
0.1 


02 

0 1 
0.7 
-L4 
0.3 
0.1 
♦18 
♦L2 
02 

01 
05 
0A 
0.1 


- UhFmbfFint 


S&isic;. 

Jzproen 

AuaPaetBe. . 
Earopew — . 


- FIMMmX. 


tSSimi'-z: 


FtnPtiunw. 

« cut 


— 3*7 t 

SSi 

^l 6 
1284 
107 1 
137.4 

S K 

2176 


107.6 

u»2 

SsS 
106.1 
134.1 
123.4 
115 7 
107 8 


saw*-- 


flail). ... 

MawedUcd. 

Erodtyank) 

Pnideatlal Assurance Co juwrSSiif'l ZZZ 

HojmBns .im-KMSNH nn -03 9222 

Mjn»KdF(bl7 1241 2 303 41 ..I - IrorontUoml CAod .. . 

naodlMmttlWU.... 

Prudential Corporate Pension Fronts 

1 SiesbroSi. UndonWlP 2AP 0714483281 gg" 1 *” 3 

01*1 - Wtol Ca na an B ud . 147 6 

0JO 
0 II 
0.10 
♦141 
00 


PwdroHol Minted Fr-d> 


1710 
224 9 

IS5 

407 

MSS 

282.4 

2141 

4163 

ZZU 


07 5 
9159 
25510 

381.7 

00 

1392 

U2L8 

10.7 

347.4 
103 
2293 

U3J 

1105 

IDSA 

117.8 

01 

132* 

111.7 
1412 
1305 
1218 

113.5 

1805 
2365 
460 5 
270 0 
525.0 
1535 
297J 
225.4 
4385 
23X0 


: gsssai 

- Radjyffr Trurtm, _ll 

Ptmtan FroJ* 

041-202323 

= 

- barmlMaal 

_a li— *a Td'iWM 

■ fassrsiS:.-.-; 

- ftHsswr 1 -.- 

= fS*-: 

- gaOtomLL- 

- GT Li-tcrrat tonal 

: STiSTASST'z:-. 


+13 

+0.7 

05 

+L3 

—12 

02 

0.1 


SCO A 3163 


08 

♦13 

07 

03 

♦13 

0 * 

01 

0.1 


09 

01 

09 

♦19 


♦1.7 

03 

04 
07 



r F*d 17 


DKerniaiury Fa 
Eartr F0 17 . 
International Fc 6 17 
mi Bona Fra 17 
Fucd Inf Feb 17 
lade* LtaW0Frtl7. 
Pm)OTtrF»17 .. 

CM Feb 17 . . 

Pn-UatadMUroromflm 
UarwnMFroi* 

Cot Feb 16 


1226.44 22644 
I259l64 25564 
13644 3644 

E20 29 2024 
£12204 U2M 
£88 1* 0.74 
£114 83 U4B3 
02 UO 32.00 


PmUngd 
Pear UK E4 ... . 

Prm lari 

Peni Global Eflty 
Prm Fi»rd 

Pm Mo LI . . 

Pm Pnpnty 

PmCn 

MgaryParUoaPlm 
OiKrrliawy CxJ 

e rooty v 

inunuinui id . . 
GlobJj Equity bJ . 

•nUUamFraul. 

Flirt latemt Id 

IntfciLkiWUt . . 
Prwnli Frtu) 
frniua. 


214 0 22580 
366.0 385 0 
2*2.70 276 00 
118.60 124.0 
273 50 287.0 
2220 234.70 
89 00 93 J 0 

10 0 205Z0 

1180 12750 
123 60 U20 
U3 60 123.0 
12050 12930 
L38.0 146 20 
136.10 143 00 

121 80 laJo 

49 20. MU 10 
11200 11750 


007 


010 
0 70 
♦ISO 
0.10 
0.0 
050 

010 

♦080 

010 

070 

0.10 

-LID 

040 

030 


- EBS DesattL 


ifftm Z. 1 W 4 

- mrodxLReFbadi 

“ yvjHrt 5480 

- 

: Kft.- 

- Erootr 

Fixed lourett 


M4.4 

176.7 
1715 

134.4 

157.7 
M1.2 
1205 
2011 

107 1 1 

100.4 
112. 9 1 
1220 


- UMIk. . 

- Balanced Adam U) . 

- FarSL . 

- MrMroAalfeai 

- FTOyMa* Acc Prom _ 

- GDI ... „ 

- 60 Pm A GW! Pea. 

- GrTOfeHAORBUfe 

CM Boat 4 Gill , 

- Girt feat A Gill in Ufe J 

- Grrt fero& GUM fen 

: 

- Mm-UaWGIIL... 

- MUal Pa UcKj.._. . 

- HaettPrUaUs. 

: SKSW*: 

. 8 se-.r?";: 


- TakmroFtm. I 

- (IK Equity . 

- UKTacbroUfa. 

- WJutebett. 
lurt n 


- GmAanSa 


§P »3 

138.7 146 0 


1502 
256 6 
308.5 
6456 
648 2 
347.4 
3326 
129.1 
1449 
1211 
1328 
2616 
1342 

367.9 
1840 
3440 
297 41 

630.9 


1581 
2701 
32«7 
679 6 
6823 

365.7 

350 1 
135 9 
1525 
1275 
1348 
2733 
1413 
3873 
1990 
364 2 
3131 
650 4 


0452 


faOsroffell. 
?W929 GardF^je-JEo-99 
CCTirriF.-jrtSe.’BC . 
SromFraro'Jrya . . 
Cerormro 
5rm» Franc llrry (Id 
£M Cronevo* Heart 
MamjMF a:; 


247 0 260 0 

196.7 ZD7 1 


733 31 

203.6 

316.7 

254.7 
1379 
11415 

627.4 
1 1378 
6212 

1760.4 


7719 
2145 
3018 
2681 
1452 
148 7 
6615 

14)2 
654 6 
ML 3 


0.9 

0.4 

04 

♦2J 


SC536 I 
: ::s i 
CC2: ! 

;S*-5ra'. bail 
,5F.:-a :a»2: 
**•: 7D :53» 
=u:C4 1«61 
SC 938 I oral 


-\ 


■ \ 
' I 


C 0F5 Global Feat 1 13 99 7 L=72[ 

Ml 130 

SVRAN'rKTro^r . !C i’O 110 

OrogAbE'rtFr^- |V>99s 1071 

1 JIB 

S Cocmojm O: SLC9Q l S62 

P*a*r*r 1 UB09P'o%_ 51 Ql« 1 090 
ProatrOeOirGrroTr 50 980 £054 
Sltaesat-irmd 5Hm_ 50751 IC23 

Royal Ufe Inti. LM 

RayH Coor- Artrcry 2 d .Canletcare r^V 


AS Du 

- ASCI Aco rn 

- ASchfeO. . 
' C5 Aa*ra . 

- CS Dot 

' D'JAccbo 

- DM 0)ro 

* O'! tom 

- OFi Cot. . 

” COl Accron 

- EOT Dot 
■* FFr lam 

- FFrCrtt 

- HrsAaian 

- H*S0m 

“ IfCACOBI. . 

■ Ut Cut 

- LirrAcnn 
“ UTDhr 

“ lUSAttonr 
“ IKS Dot 

- SPUAeeron 

■ SPuDnr 
“ e Amm 
” cOid 

SFr Atobd 

• SfrDW.. 

“ uSSAcccm 

- IISS Dm . 

- rm Aaron . 

“ Yen Om . . 


E'W’ffua 

AS- 150)94 OOC40 bxM7 

SUf 217 U 00* 7 20 ~Z 


Scb- 

Scb- 200 064 

CV- 16 0)8 

cv- 15 0494 

OU- )) 197 

DM- M 1534 

DO- 27 661 

Of*- 2SW94 
Car- 11541 
tea- 10 0544 
F»r- 55482 
FJp* SO 3084 
HKS- 104 09 
HK(- 100 194 
5 - 1020 
It- 10 1004 
t- 17500 
t- 151044 
ATS- 32 08) 
no- M load 
PU- ZO0.9 
Pta- 1814 04 
£- 11078 

t- 100324 
Sfr- 27 0* J 

Sfr- 25 0664 
3- 20682 

5- 20 0254 

V- 26133 
V- 250) 74 
Prtustfefedn 9 F(bZ 2 


MRufdne 

, _ Arroprtroe . , 

22122 toyal Sank ef Canada Offiharc Fd Mgn Ltd taring Mutual 



nup Ibijy 



25851 

B joor 

4 20810 

l JU) 

B 30 465 
1 1509* 

I 35*1.1 
f PH f | i nvrmy etalM 


02 114 

4U>» 

i§ SSS.^ : 
0 .V 8 

•HU 341 

dans 

<K 

*x _ 

418 1)17 
7*7 


IRELAND «EHMTEBH«} 

R. SS ‘-•* 

4»|m« tank *f btfMd (Mt MMinefi Ud . 

Hfo a sax- pSTB . 

- uunfen fora Vans I >4810 I \ 


06530 
t- OW46 
S- 1 UM 
v 104)1 
f- 049*4 
V- #1.9157 
It»- 86840* 
Mr- 110817 


yl«u 


ssjss us sir* 

4W i 0 SroFta . . 
■1*09 tmrBMJfl 
£87 tromret, 


HI 23 1191 
jV*0*> tu 
? 1039 Mil 
“ ILLS, 

11 |J 

_ 0 9 .13 

(46# 102b 


J nurr 


12^24 Rbf W WtrTUrtlBMj Fd Iftsun I 

MU4M *0t*G TsikOb iTsi 
^2=,^ KS SSi 


0*4741 

JaAxa A*|» Gattr Fd 


** Sf 
» SSB 5 T: 


, feSSsttSaid 

1*7021104) E ££££. 


"FF" Cro n roy F i OSOrtTO 

8 K 


s»n 71 Jf 

11159 16 17 

56) ft) Mil, 
52566 2695 
33*24 2736 
!ua 68 » 12 

517.7# 1866 

SM 21 M 91 
EO 17 0 « 
31*32 ISM 
573 4) 76 08 

S,, il#l’ M| 

(1600 

w rs» 

“W" 


Orel ind) LM 
007 
09] 

030 
*li 
0 47 
0( 

2 i? 

si 


022 

043 


0 06] 
0Of 


m ®bm 

CrooidHbH ? 

tot) Bond Fd .... S 
SS J* ErobunaFrod 5 
BHlMFroid .5, 
■* a «0 O roro f FdlM 

•00)20 croasiaS 

««} csiroiN* - 

^1 D-MM . 

)!2 SrtBFrxoo .... 


3 - 303845 343 
(-404400400 
3-19M8 71273 
CV- DtfaS M615 
3- 13858 M34J 
*- 10467 11.70 
t- SOW 3 ♦Ml 


_ f r r b w i n Fady 

- 8AriABUc93 

- W m A ll an Food . 

- ANbOMHU 

- Men Of t rofert 


-l 53 


Fund Magmt O^eUtid) 

.. 51065. 1097* 

1. »)*8 

3r 

387 42 
i. CnM45 
l 9161 


0 44 
0 41, 

nr* 


0 00 
000 
OOD 
0 JO 
0Cn 
080 
U 3# 
0*0 
6 88 
0 23 
009 
aeu 
12 " 
024 
iro> 

IS 
000 
0 00 
,Ud 

488 

000 

a ao 
ll’ 
• 21 


- for Frttrttrd Ml *•* M Land 9B Rko*4M 

- GT Asset 


119 


3*81 

2687 


.181 

K7« 


GT Asset Muagement grefwvd^ Ltd , 

i»“ 


E" jh toe* Portfolia Hungers Umlted , 

10117 01 bPl Pfe l Oi dlto 1(8 55 8 651 . I 

, „ ills 

?# fSKLas f-yar L « 

9«gg Exmur £ tgSo- 1). 2K<5[0OI[1M Pili ic Web ber Offshore Fends Pit to), 

«to-Dm)P 2 HI„*l 1-230 270310 rtT - MKAMoarotOmA [S449 1041 am 

F44wSPrlt3W). 3 SPP- 3488 38J*p»U-W **f 6 ( ’ 


Z Ueyd George Manager 


0S - y M olwlds Ufe Axsorance Co Ltd 
- WOBemMy,«edMi • 


PrdbOnGfcrthA 
fero Growtfa ■ SroxrJ 
fevalLtoUKHo^Fd- 
Royal UfrC+MFd - 
Royal LafeUK EdaFd 
And life £ott Fd. . 
Drool U/rEroaFd .. 
jfcyH Lift for Eos Fd 
Ryi Life Inf GrotbFd 
Itoiol UfrMI Prap- 
Laoroplat) Fd .. _ 

YRAGrawth Fd 

Yroroa 8 . Ce M Pan . 
VTtttCrrortflFd _ . 
YRA SokiaI Opot . . 
SAW 1 


i sah4.___ ; 


SAM 4_, ZZJ 

uiollMIMtoL 


£1060 1 133' 

£2 041 
£1-547 1664 

£1782 1917 

a 3« 1 1 - 
£11173 1. 
£1139 1 

U 074 1 

£1019 [ | 

<229* Z 
£1830 X.< 
£1208 1300 
£127* 1J7D 
50880 0 9*7 
£0943 
51*29 1J» 

51515 l»l 
UMt 1773 
a 654 17«; 

uw Lira 


G6M8Z12U 


00(79 
0JJ17 
0006 
0B21I 
0022 , 
0 086 
0 006 
00121 
0037 
0 013 
0Oai 
0(D7 
0 016 
0 . 00 * 
0 002 
10.015 
00141 
10003 
0OOJ 


- ^***1 Ufe Assurance Cu Ud 

- OTgypzoo Royal Slandta Lift Assurance LU bl 

J13L4 


<lC«drA*e.Ha«Htejv. Brtro 


gwro aWd.rUHI -3 Sfr- 3521 ^ _ 

* Wg-jo eMttSroDdUUVgb.. V- 2* 44 26.02 MM, 

01BJO GkAKSor Dtrtfe Dbt . 3 5- 2* 44 Zfa.02 <M 
0 2b JO CtoWJSa-fr-roiC .5 £- 1678 17 A3 OM 

(Acam (MUX# 3 I- 17 81 1893 0 OB , l 

ttttdSu r ugroSEr - » 5Fi— 3641 38 70 OHll37 U A Eaaity 

Urd5-.._.3l SF>- 3869 4107 031^ " 


c- 16 ra SeaW jr raroMTOUSs." 

US*. . 


1113 HIM to *— ^ iCtoroD 1 34 94 9.991 001 

- J- RotbsrfrOd IntenmUenaf tape pk 


: 5 SSS 3 S?. 


roeddS 


* Fib 13 


Medfpprt Investment M ana g em en t 
Z 75 Frort ttrm. Hurtboa. Btreoda 
Z UK: 0*44 738661 
_ fex-tteiiFd. . Sl (- 
- »O ttwJ . 1 f c * a( Hl 3 1 S- 

Z SS^HUhHTT 12743 I. I - 

Z OH pa Fond Umlted 

: "TO* 

: CANADA ISDIECOGMSEU 


8 . 9703 * Schrader Investment Mnpnt 

...I PO Bar 233.51 PrUr Port. Gbfmtry 


) Ud 

Ml MaraeWCdrmw.r 

69 rt arori im DM 


tsaeibinsm«=rN Sr. 

17835 GUERNSEY atasunax") 


as*-* 


Yw sasft.^ 

Crrox CartMotC. 


AMZ Mngmf Co (Guernsey} LM, 

Enp4MbllbdbrriM_((10.12 10211 


I - 


feadC 

DeimHL- 

Special DnxrttE ... 

‘ it... _ 


Adams ft 


S 10.109 
310 226 
(16114 
(10222 
Jp 735 
(10 212 
(10 231 
(10 015 

8X& 

DM10120 
DM10146 
DM10.160 
DM 10090 
DM10 074 
DM10170 
£10 IZ7 
£10 453 
£10 213 
£10 265 
£10 055 
£10130 
£10129 


SSSaKbJS^ITTsI-OU ?093^0 


0001 
0 005 
0004 
0 010 

0 013 

0043 

0031 

0001 

0004 

0024 

0 0 2 5 
0 0311 
0 032] 
0047 
0 006 
0 007 
0074 

0032 
0 006 

0 0)4 

0ODI 

1 *0.005 
0 014 


UK 


- GcraxMOeiprik.:.:: 


162.0 
,483 
137 J, 
1316 
1208 


152.6 

1594 

170.6 

156.1 
144J 
138.5 

127.1 


02 
0 7 
03 
02 
03 


■ror r^. ma Antb Bank Fund Hangars (Guernsey) LM 


AaOaGlbMh. (1 280 

grtwroCroat- . . » 871 ' 

Clrna Boro). (1046 


iFBrotJ 


102.81 . I 

Z gwttMl jMWi Ufe Asset. Sue- _ 

- _ . 031-5969101 FtSTsootaJ* 


Z Mtrrd ZT_..Z|2&7 

Z UKCAMur. 1 

_ bunailroul. ... 

_ Aranfca* 


Z Padfit 

Trcxagioo ... 

_ FUrod latrotn. ....... 

_ MrNiam. .... 

. FerrmBM/Csnexa 

_ mb 

_ EUkal 

: gS ?£«■:.:: 

_ fero VKCenQ^... 
taHroninP .... 

_ Pm America*. 

. FnCarow 

. Pen Jxsao. 

_ PMPacmc. 

. PmFbaHIxtmn... . 

- SwWmOPIad...... 

_ Pm cm 

- ?cP*7 


Pmdmtial Individual Ufe Funds 
i$Mtaa. F LMtaWlP2tf 071-5483287 

Maaasrt .. toes 7048 

S«W'f. - 13214 1392 1 

fiord incrnl . 3534 582.7 

PTorort, . ... 3926 4U.3 

Cam 359 7 378 7 

IdUnUtOTuI 505.3 5 J 1.4 

Stria OUfi From 
Maoa9*4 



°-2 FoamrtciSroXrCec-' 
0 Arolrort hroad. 

- Frara Cocutal TsL_ 

- Fan latnl Grprotb ... 

taJualbrod. 

gassraair" 
‘ |f Ssr*a.:: 

- GTIntmtkxul 

- GT Jaboa A. Oml ... 

- GT (15 6 Gam 


.JESS*.-:;- 

BjjrSrSofroSiSpro 
Scottish Lift Intest inal (3 


02 

-20 

+19 


♦19 



EwroiF - - 
Iiutihuami 

Fiieeixu 

Pnwrty - 

CM . . 

PatllKBajlo .. 

SdrtbAmrwu 
Conoetn . . . 

NetSMBa Inert OtHJi., 
hLilcroSvjUSiGant 


16454 671.4 

12723 1339.3, 
4875 5132 

5506 358 b 

J76 4 3963 

345.4 363 6 

230 5 2617 

Z1L9 2231 
22L0 2327 

£30 0 £364 

1320 1390 


01 

-20 

MB 

♦19 

0.1 
+L5 
07 
+13 
0 1 
01 


" totroruUdoal 

" Fixed toere*..- . . 

WfeLHUbt 

Z OepMM.. - 

- WntMdx 

Z ya ftffcP m.-- 

ran. PioBvty- ■- 
Z Pwa.UKEa.ftr. 


Pnnffrttfal ImUvIdual PensJae Fmxb 
1 Smbrt Sl. Laodn D(1P 2AP _ .071-5483287 p^,'. 


Pm 

" gm-ftdfie. 

“ Pm Eroepua 

- Pm.Ftudl*L ... 

Pm.MtxLlriRd.. 

PCAS.OnwlL 


Maniyrd 
Eaaity 

OMuiEwtir 

Flirt WiriiL .. 

Pr deem 
Cxu . , 

vrorvLUtirtGiiL . 
Cura#M 
InKrtKWAl U-xroy 
WdrUrArnstui... . 
Jaraane 

EiirtAMr 

Sort Lai 5* tint ion 

GJrtul frcwtii 

Snuffer CroniMrim 
ktrourienal Small Car 


705 8 7450 

978.2 1029 1 

305 4 322.0 


644 8 
380 5 
2382 
274 4 

4.4 
3114 

1 13.4 
126 5 
1272 
13b 9 
I OR 4 
133.8 
162 2 


6841 
400 6 
250.8 
288.4 

327 8 
121 ) 
13)2 
1334 
LUb 
114 2, 
1«4 
170 8 


-14 

4.6 

♦2.1 


07 

04 

♦1.4 

0b 

03 

01 

04 

•1 1 


236 4 
HU 
1914 
2606 
110.8 
863 
2110 
30b J 
2723 
3173 
504.2 

au 

210.4 

254.9 

aa 

- ftrtnl Asuran pfe 

: sas»^ 

: 

- GtroniFrod 

’ OaportaainfM 

- ufe jwy Fprt.^*..; 

: 

- FroEasmFnd . .. . 

- JjpnmFiH 

- Ham AxMriux Fort.. 

- kdatutmi Fond. 


Pm Mamed..:. 

WMMl 


207.5 218 4 

1713 M93 

2924 
1940 
1302 
224.1 

244.6 
220 4 

2103 

1923 2026 

221 J 2329 


ZS7.4 

Z5L5 

2213 


uKGminrtdinL.Z 

- Miaomii . ._. 

- 5t*ritoq DottoH... 


2243 

183.0 
,1822 
247.4 
ini 

£L‘ 

2003 
36677 
aa * 
JOLS 
478.9 

n 

194.7 

242.0 
2923 
109 0 



UM 

__H pubj| _ 

- AMey8atMdalW..7L. 

- ActoroU 

- 

: »**■"» 

- Eoottr IAJ ". 

“ GiH EdfH 

- £iiS?2rt 

"as?™ ^ 

- AtlxMle Irnaitarom-... 

- Auaaik Air Wonbro .. I 

- ftWriyO rartbPnU 

- MOTOBMIAfeJ. 

= £^ 80 .- 

- 

- EfedrfCap) 

- CinEdbMUxd 

- cm Earn (Cap) 

- IxranallaiulUccI 

: - 

- taff 

- Uwnrtutr Anaottt ... 

- *toiberaealArx4rilr_. 

Smi Ufe Unit Assurance Ltd 
ajaran Baft*. Brtsw BS99 7SL 

- »02 8003 

176J8 J41.4 

»7e 2U9 


j OFFSHORE INSURANCES 

- AXAB pdiy ft Law Irrtf Ufe Assce Ci 

- ^®S. r rte l4 

11138 127 T 

l443 1 QL 6 

'*0*73 0.723 

Vil Si 

Z Wra»iMOrt8fct*. 1 50.785 0 742 

Z Aetna Intf Assuance (Bemmdul LM 

Z Caow J“^'^*}v*!^p*yU 5 s:.44a 

- OaJIroOrbomcS) _. T. 

: &S£!3S:: 

: KEThif^g-. 

- Kfmtlaxd HogdCS ” 

: 

: W.E??®?' 

- SarJCO Z1Z 

57M4IC. " 

- «**lM04rtdltO . 

- SpitopFlMdlrotD. . 

- uKOntirtu. 

" 

- UKPwoolflD. ._ . 

- World Growth 07 

Z S 1 ***"* WerautlBtral Asurasce Ltd 

- ss»r'^ 

:SsSfe 

: u^rSSSp 5 ^;: 

= H 3 SE: 

EsropBurOoOarFd..... 

_ JJNcWla-Fd ._ . 

Z 

: fttawir - 

_ ua........ 


SUadia Hro. Flacb Rd 
CCaotioroAssemu 
£ Balanced Arororo 

liaiieertFidmtv I 
c sSro ir ^coHn ^ 

IgrtmrPeram 

EBro Won Society _ 
SCaotloroAartinu. 

* 






1XJ78 
£1276 1 
£1110 
£1.181 
£1302 
CL15I 
£1568 
a 37 * 

[CL433 
I L *16 
1(1162 
Sl 133 
S1M5 

SO. 96) 

so.9n 
In i 2 i 

(1884 

(1009 

S1J28 

&M1029 

IcxlQSl 

GrollC? 

EC0V7O 

ASIM* 

HIM 

El WOH 

0.58* 


366 

37* 

Sl 

if| 

is 

[s§l 

klASj 

m 

u» 

M 

■195 

m 


0005 
0005 
00051 
000) 
0 002 
0001 
0002 
0001 
0003 


08011 
0OOL 
0002 
0 006 

0 003 

0 072 

0001 
10 001 
0009 
10007 
0 006 


natoK lmosof 
TW 8 H uauaar 
£1342 
£0 83b 0 . 

£0827 0 889| 

S0A67 0 717 

U 071 1 151 


bnmMtaNl Bond — J (11-38 1142 

I UK *9*vt hroy 4 Sfcne PIC. Sttfuoral 1 |n?l*6 U 146EBf Z 

- I SSStSStWI*. J(IM 1385 ’ 

- i fl (T. : oaniiojt Management flEBcrnstSf) LM 

- UtnUMId _r.lOKrli0.9 15171 ...I 


3 KJL12 1114 1 - GtoiiraoHlF— . IJT.OM 

11138 11421 _... I - 



r ISLE OF MAN (SIR RECOGNISED) 


Z nirtiyy-fcpiid. Rrt^xtan Fw'1% 




I _ AXA E fei lty ft L aw ten Fund hbtgn 

GUERNSEY gib recognised) townie Fund ***** <***»& 1 * lEa&'Wi.'ISk SSTSTS * m 

KmnuitG*8Fd...lsS95i 9.461 - .l 0 7 Alffed Dunhar latl FuarfAfrorc nniMiro 71 

£S%S P« SS \-TK 


I AIR Groteod tev Manners (Gneraseyf LM 

- POBax 255.(1 Pror Port. G o to «at) a 0481710651 


- Hurt to ny M|d .5, 

“ — i 

- Orem 


ElJtt 0 7516 0 8043 
80701 0.7CD 08017 


- £10 . _ 

- IM I. 5(11075 1075 1129, 

- CMJMrrod S 

- Adams ft Nevfle Fd Btnmgt 

Z POBm »5 St Petrr Port G«rroeja 

fedFrtbc- I £- 


0OU 


J»S7L*V 

muroapii'irriiiiii 

SJ-M.LleS . 

S> U 2AeS - . 

SAM 3 ... . 

SAM. 4. 

SAM. 3 YH. 

SAM.bVex 

C H l i b roin 

0FS5toVln9— 

0F( DaHar 

TrortifeSrotdPVBSo- J 

M&aeMMrtOtHgdJ 

Sn Alliance Intratioad Ufe 

asSP- ; -Hr W“ r : 

taU Bond Food 5 »35 897 

GDI Frort £ - .... £5.74 LX 

US Dollar Hart FdS.- (20* 220, 

SUj ManavedM £ £132 1.4 jl 

Traget International Group 



Headman Adnthiffi 

UrtMSfMpnSUM 

_ 8Rronrdfxfe£fedfe.(CL4>4 1 567 
_ Seim. MM* S MM... 1(2-230 2387 
_ InedGwtbSPrtno ..1(1734 1846 

: sv* emt^ri 


„ , , . KB MAc-BdJUe*. — 104.447 

yj Lid Eidri^BHarteti*-.. .10269 13 618 1 +1 
Bl 710651 *0Het p rfc a B a l ed An Mro ro o feu laxtyrt* 


fiSiJMIh'i "vs U600IFH 
Lord Street. Dorotfaj. ktM 0624661551 

HU ■aRtaK ?*’ 7 D*37-«679) im, ”7 

«JL44 0 J*54ro0 JIPK e*n 5 9b 

|M«J* 06654OT1 flu IKh ’ 17 

Sl 172 1 172ro UK mai 1 63 

r ssas3issasjs£» 

Asset GUbal Fundi Ltd asooi^mSSSm 


Ad Far Exam .. 361 172 

- AMcmnimKrta y- - 

- Ml UK Cap GPi ( 1 ). 31 

- AW Eoroc* Fata) 5 


XSM ' " Lazard Fund Hairawtt. (CD Lid 

I Baring , teH Fd Blonagen (Guernsey) LM liSd‘&te*Fd£^®i 9 Wsl 

z MK.rwstfRai 


- 1 roe Eallf Bln. t in gat wi q 


: GlsM Bond 5Uq ... 

Z C+^SrortUSDIln-, 

* Mlfe|MF6dMdl7m. 


Sterilaa Pern Plan. — 
US Dollar Pro PlTO_ 


Cl .070 
H in t 
£0.701 
£1544 
£1*03 
£1556 
£1856 
SO. 962 
31100 
SU24 
50.919 
S 1.484 
(1161 
(1445 
10868 
50573 
0M1087 
«H30° 
£1.979 
31301 
U8S« 


0624823262 VrtPudPHw- 


- CMI Insurance Cg Ltd 


041-2486521 


-moot Acc"™.’ 

- Cadi Acc 

- (olBMlaulAK. . . 

- DMrnuMar. 

- Amenta* E*dK» Acc , 

- For Eastrii Acc 

- Mea-lMra Aoc. 

- JapixAec. 

- PauncAu . 

- Earapw 

- Arnrorury Bard- 

- D**d DOTr+bbtlan. 


m fm 


1184.9 
248.1 
2693 
13L0 
}K 5 
1432 


199.9 
261-2 

283.9 
1592] 


:l:I : BS«fL 

SetxrtdFd ._... .. 
BalHKMFd ... - 

027343411 OtX>ortBatty Fd .".'.'11 

- 1.1 - BridluEMHy. 

gs HR 

8 & 8:^0 
^ S 22 

*01 : Bsafta^T., 


EDjS 0.430 
£8345 0 371 

£0360 0388 
£0 832 0680 

-n , ■ KSESuy.... -Tr 

«J 7.09 MnCgrtir. 

^9 - J— a Tractor. 

03 - UKTrabMr. 

“LJ - USTrwper... 

3i : gS MT™ 
- : aWKLi« 

CD 451 0.485 

£0 578 0622 
10381 0.448 

£0 652 0.702 
£0571 0.615 
£0 588 0633 
UUM 0612 


DM4625519 


0*3 

000* 

0005 

-ft® 

0005 

0*2 

0002 

roim 

0 004 

0.5S 

0*1 


EepPoKPbi 

StrillatMaiFd - . 
SIlrilmFliMMFA 
USDaiurUaifd _ 

US DcSlr Fried lit Fd... 

EaBnfFi . 
EmeeerxQMkEFA 
Dmpart Oud £ F I 
MxtobiCPtrt. . 

5 Pm 
S 


feoMnCMAfuaeA— 
ArqmStafenrt — 

orgjaaeCaadBflSrS.. 
OFSAajrTKtrii- . 
OFSMiSdCnnrrtS. .. 

IX HL 


ffl.40 
SO 74 
Y140 151 

Ecxaoa 065 

1049 £03, 

L? 0] 2.12 

(131 138 

(1.70 130 

Eca092 097 
Lira 10 a 
£115 L24 

CO 96 102 

50.82 087 

3083 0812 

£128 1340 

£14 00 
LU12 
Cl 33 
(108 
51 10 
1U3 

SFrlJI^IJI 
(132 142 


ni28P9Tei«qS0731 
097 
081 


laartGriMzPdV..-, 

Land Cor Ate Fd Tt- 
UrtdOrAccRlMrt.., 
UMOTMBadfMlJ 
UndDTWBrtuSr 
land Ha Froc. 

I EqoKaMe Interaatiima! Fand Meoien LM 

POBrtZAStPRriPMGdmrg W817L065I l££E*c£qEj . 

SWItolHHUVM.. .lluou Kill 10«r...O36 i^SSCrSSi 


Butterfield Fund Mogn I 

— 'triPort.Goen 

-3- j..2| £- 199 1A20I. 

BnvenCrib-On .. 2] DM- 23 02 23.33) 

• BMB4UEm-EtB_ 21 Ear- 15 07 1538 ... 7, 

Z BttbtaSMt-ifert. 2l K- 1037 10 - 


- usoelurMoary- 0 

- Start WjWintj — 0 

“ Yen HAory .... 0 

- ssmesj 

" Mart Carreocr . SG 
lull Prime M . Jl* 
Z roa mg* VM Bart SU 


g«z €7 1MJJD 

E7J7J8 XU 74 

£1038 10.91 

%? 7l 

US, 

J73S4 T'- - -tZ7 [aw* fe*P«ntC»Z |S91 ?,$ 

ft- 429 .... 1 38 Land Prb Pons Cm ,.1(14.41 13 a* 

V- 7765664 *056 3 07 UMrtJ&PB JjWPl, JlUS 1434 

DM- £ 44) 0 02 ) 02 UrMJAPB Pacific. 1U7M 1086 

S SFr- 60 83* *91 504 . ■ - . 

342 74.16 78.06 +904 S 22 "^TM* LyUCU .Mgwqi 

8 a 3534 3730 rtulfa ai Bron6eHUWF«b 


UUPdMIncCCAccI^. 

- Gohmea FftaM Fd Mxgn (Gucmaar) LM tSrtfiSlSSiV 

- PO BO* 250. a Strr Port. Gumror 048171217ft Hod Latla Amrriea- 

- Grtnrtn FWA hfMiB*p d A wm Fgd HWfl Uiatljltk_to..„ 


LnHrOTYWafe.,5', 
aSOftltatVM 


S02J9 72-34 340* 
1A13 18.20 14.16 
10 22.10 23 26 


teoKU^nriAN 1 - 5hw« 16.44 17.1) 

IrtJ Batoed Gwt* . 5L 97 3001 3L92i 

- sssto msnw 

- sssMacin- 1 



(27.95 m 33 
HO-17 20.19' 
(3138 32.64 



4036 

♦035, 


«| 

0.10 

0.17 


Qlin LUTlrol 177*li 
D934inLoarar 


MANAGEMENT SERVICES 


Capital Trait Financial Manumit 
8 -lOBOTtta. CPIriAlraCa Lartaodtiii 0265' 

EartrtJrtPtrtrtd £36 7 0.6 

bMiiMPBrtfa*U . (179 I 188 61 0*1 


Y4A BbrtFbid - 51i 


« £»**«•■«* fd 3jjtert^_79 2l5)-_-.:6!-5 fed— tiimuntt_TIS4 568 98 
— boMubuH -)iyi3 


OK Frort ... 
ASE4U .... 


3(itiI9.*Z 29.94 31* to 

- Aattra trill ford 5(,S1944 1949 373 


ECU Termimert PLC 

EOJ CaTOO^OpUODs'.l 1% I *1 ol ■ NoqlWlfBlld -5UNJS49 3SXJ J R 3 b ■D. 

bMI I.uriow wpuinn .• 1*0 I fe V> IWbZ . f — 4 m. K|£, 11 1557 -fl 

Fairmont Ffnandal Servlets Ltd MslXcm sCluu Su ur 6 Z 0 

CzUeKm TprtndMWfmTNllBX 0812515051 JaprodPaetiic B5 73 4L 16 < 

1 n - ggDwaflf-BnJ . 5'ip4L16 91.16 969^0 


Smr- 

Grvwllr . 

Pinion Stan— 


PiprtailrtwiMtlroMl 


1237 
116 4 
109 3 

IS? 


UOJ 
123 1 
1151 
U1 5 
1127 


SSSS^ SSCKi SSr”J*i7a ES 

2222 iifrS OxxOtl toW. F. Exn.nS293 3.08 

6 mm KArotT . 1(230 290 


hrtrtftlfd _ 56(0255 Z265 23* 4UND4 

fbrtfM. Hi jBC 14 20.14 214£ie(n. !M r~ e-n,, j— rMiliRj (IB twrolHi 

Ouse de Vero PLC SSSEKS' ^&S US 5S So jw Sa^ 

MLA^r-tlw Ftobfe. LOrt« WC2A WTO71-404 5766 Sin 33 78 «U OH Wtax) 

ScwTmFd ..11286 126 9/ .1 - oKFrort.„ 5(.K33J4 aZ3* 23.64 -038 2,90 tori Dollar. 


Ud 


hduKs! J X 100 - 32 

Ntt awsfe ML*"* 

[*3 03H 56 UW*ro(arbrtUSI»-J 11023 

SgfS Nik , 

2 Tiffs NewGeBenSaaFd-. 

MUMuruL 

Jxpen IW ry Alpta ... 

-■ sswEfs.'Si l s°i L : b|| SSSSS' 

Uo UMW . 5*1 

^ [g t *1 _ 

SISVarKBR iS.ra tattaddW Amt ll uM ii t CD Ltd 

SofmlrtUdGurf X,p4 8 J ifjY 15*[rRnS.7i HrimlAbkAan _(SS 11 
MLOt 41 1 ? 4JJ7WUflf 


. 3lU9«oiro 
?fi Fond Managers doM) 

,)S SEKfHfc.JsaHr 

^ IMSiffli : 

530 gartnwn i Fired Managen doM) 

1* 600 5 

*75 ^"5“ 1 M"gn (IgM)Ud 

•j? aSSWBw.diw«ar? 

: S^"SlSL a 5, 5tn w« L « 

a Ejesg#'® 

„= BBSteumm 

SPOT 


ssass****' 


1 « 0 ) 151101 


- I$LE0FMAN(K6uuier) 


W **** 


Wee 


K04 FMAalnDuM box. 


■ ATP Firni — 

- jfrgmiBm 
: 

0O»l3„ gag-Lj. 


Pita - Crcyi 


£T 1 “s 


(SC) Ltd 


JMI Fund Mg* 
ITjai M 



9 

I 


I1L8M4 14(17 
18)91 14)56 
}2f J 8 104 17 
<06 41 Ml 49 
50 9794 
, £100?) 

Z |7 5b ( 


-I M 
0OO« 
0 0073 
006 
0 06; 
0.21 


043 
10 62 
mad 


.62634 263« 2 B 0 IMQ! .. 

- GMbrtGaB 5GB15J8 1530 £626 016 1.50 

- anPLMrtrPrtt. SGB64.76 64 76 U85 

- e«a roartrefrt -H. szi s 29.47 ) 1 J* 


_ 

, . 

tstka aaiwaLSf%Bw , r'. u i' . srsr!"^-,^^ 

‘PfetoriMVlehi 


...1 - 


008 

OM 

DOB 


011 90 









0 


FINANCIAL TIMES TUESDAY FEBRUARY 23 1993 


37 


FT MANAGED FUNDS SERVICE * 


Current Unit Trust prices are available Irom FT Cityline. For lurtber details call l 071 ) 873 4378. 
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FINANCIAL FUTURES AND OPTIONS 


Yen hits new high against $ 
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THE TEN reached a new high 
against the US dollar yesterday 
as investors continued to be 
heavy buyers of the Japanese 
currency, writes Peter John. 

The rise highlights the 
dilemma facing the Japanese 
finance ministry. It needs to 
cut the country's trade surplus 
but fears that the high value of 
the yen win hit Japan's export 
market and domestic economy 
in the middle of a recession. 

Dealers said the yen reached 
Y116.10 in early London trad- 
ing, fell back slightly as profit- 
takers moved in and then rose 
again as the New York market 
continued to buy it. 

The gains are being fuelled 
by a belief that the Group of 
Seven meeting of finance min- 
isters and central bank gover- 
nors on Saturday will endorse 
a stronger yen as a means to 
reducing Japan's trade surplus. 

Publicly. Japanese finance 
officials have expressed con- 
cern at the speed of the yen's 
rise but there was a feeling in 
the foreign exchange markets 
that the comments are princi- 
pally a sop to bard-pressed 
exporters. 

Mr Rob Loewy. the head of 
foreign exchange trading at 
Midland Global Markets, 
argued that Japan might be 
happy to see the Yen trading 

£ IN NEW YORK 


between Y115 and YU8 against 
the dollar. 

Mr Nell MacKinnon of Citi- 
bank said be could see the dol- 
lar falling even further to 
reach YI05-Y110 but he added: 
“Previously when there has 
been this sort of discussion 
(among Japanese officials) the 
ball-park figure was Y1I0-YL15. 

“1 suspect that the squeeze 
on profit margins plus the 
downturn in Japan's export 
markets might mean that the 
acceptable pain barrier would 
be Yus -Y12Q and possibly as 
low as Yl25.” 

The yen closed in London at 
YH6.35 against YilS.O. Its 
strength added to pressures on 
some European currencies. 

The arrest of two Fiat execu- 
tives yesterday in connection 
with Italy's political bribery 
scandal and following hard on 
the heels of two government 
resignations saw the lira sold 
down to 967.1 against the 
D-Mark from 959.2. 

In spite of efforts by Spain's 


central bank to prop up the 
peseta, it tumbled to Pta73.0 
against the D-Mark from 
Pta7i.7. 

The fall revived fears that 
Spain might have to devalue or 
quit the ERM. Observers said 
the country was likely to raise 
interest rates first but there 
was scepticism about Spain's 
ability to sustain high rates. 

The Bank of Portugal also 
intervened to support its cur- 
rency but the escudo buying 
failed to prevent it sliding 
some 50 basis points In sympa- 
thy with the peseta to close 
92.13 against the D-Mark. 

The franc fell to F&3.392 
from FFr3.385, with some talk 
of intervention. However, the 
country's currency reserves 
rose by FFrl3.0flbn in January 
to FFrl0l.05bn leaving the cur- 
rency more secure against any 
speculative attacks. 

Away from the ERM, sterling 
was steady, firming to SI. 4550 
from $1.4530 but easing to 
DM2J700 from DM2.3775. 
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French futures falter 
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RENEWED tension within the 
European exchange rate mech- 
anism prompted a sharp fall in 
French franc futures yesterday 
as dealers struggled to main- 
tain D-Mark parity, writes Peter 
John. 

In the Matifi the Pibor con- 
tract for March delivery 
plunged 32 points from the 
open to end the day at S8-49 on 
heavy turnover of nearly 14,600 
contracts. The fall indicated a 
quarter-point rise in three 
month money to 1L5 per cent 
ahead of the country’s general 
election on March 17. 

There was an element of cor- 
rection after firmness last 
week but there was also a new 
wave of ERM jitters prompted 
by the Bank of Spain's inter- 
vention to support the peseta. 

UK deariaq bank base lending rate 
6 per cent 

J«B8OT 2 ft 1993 


Nevertheless, the market is 
convinced that Pam will cut 
rates following the election 
and the June contract 
remained steady yesterday, 
easing only two basis points to 
91.08 on turnover of 20,650 
contracts. 

Euromark futures traded 
within a tight range with the 
March contract settling 
slightly easier at 91.93 and 
June marginally firmer at 
91.97. 

Away from the ERM 


uncertainty, short sterling was 
firm with March nudging 
ahead by 3 basis points to 94.05 
and June adding four points at 
94.65. 

There was also relief among 
UK interbank dealers as 
concerns that the liquidity 
shortage would be around £ibn 
proved unfounded and the 
Bank of England began the day 
with a- forecast shortage of 
only £450m. 

Among the main factors 
affecting the position were the 
take-up of Treasury bills and 
paper maturing in official 
hands which was set to remove 
£347m from the system. Bills 
for repurchase by the market 
were expected to take out 
£1.343bn and bankers' balances 
below target £35m. Partly 
offsetting this, exchequer 
transactions were set to add 
£535m and a fall in note 
circulation £745m. 

The Bank of England did not 
offer early assistance but 
provided £280m at midday, 
buying band one bank bills at 
the established 5V. per cent 
rate. 

By the afternoon, the 
forecast shortage was revised 
to around E550m and the Bank 
bought a further £270m of bills. 

The Bank also announced a 
weekly rollover rate of 6'/« per 
cent on a temporary facility it 
first made available last 
September to aid liquidity after 
currency upheavals. 
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ACROSS 

1 The last of these combine to 
come forth 16) 

4 BUI ambled In anyhow (8} 

10 The support that moving 
letters give (7) 

11 Local Athenian's opening a 
guest-house (7) 

12 The liturgy sounds correct (4) 

13 Goes round after time in the 
big top (10) 

15 Take the top off nutty fruit (6) 

16 A way to cook sea-salmon 
(4-3) 

20 Touching meeting place for 
the excisemen (7) 

21 Cuts notch on board (6) 

2A Excitable Poles soon seen as 
rational (2-8) 

25 In being covered, it's finished 
(4) 

28 Marks in charge in India (7) 

25 Experience of the Thunder 
God (7) 

35 Free-ranging gander, goer 
(not half). He will beep the 
grass down (S) 

31 Anonymous poems make pos- 
itive points (6) 

DOWN 

1 Are next abandoned left out- 
side? (8) 

2 in good condition, snow 
returns before Eddie’s first 
turn out (9) 

3 Ass (English) gets accommo- 
dation (French) (4) 

5 Antbea bolds three of these 
( 8 ) 


6 Deep loving is harmonious 
and expanding (IQ) 

7 Fermented beer, given time, 
goes to the head (5) 

8 In passing, please change (6) 

9 Dug up material 15) 

14 Converted RC having n tena- 
ole place of worship tun 
tv improved place or conccal- 
ment - in the long grass $) 
ts Near mute, perhaps, but is 
able to do sums (8) 

19 What loan -shark is proriding 
Us with - original promises 
fln Jo Pay (8) 

22 ^^toninK childless conclu- 
sion (6> 

ZS Is Susanna Wlkias - offspring? 
(5) 

35 point* (5* broken 31 thp tow* 

37 JSlE 8 ®.?«l»rate need for a 
garden (-4) 

Solution to puzzle No^.083 


gOBQUQUP 

□ T!1 u S a g grawL 

a ODHa Bl3 UQDQaoa 
uaaQHBD Huaaoa 0 

INN 

BEDBrniirii 




FINANCIAL TIMES TUESDAY FEBRUARY 23 1993 


39 


WORLD STOCK MARKETS 


Non a 

Ste 

+ »- 

AueManAMm^ . 

1J6S 


Ciwaanetaen — 

541 

+16 

EA Ganoid ... 

3.760 

+110 


015 

+13 


664 

+ 10 

Pafemarar Tranent, 

1.090 

-1 

RadntterBldHh 

34G 

+4 

Rehtogmus ante — 

1,150 

+2D 

Steyr Doknla 

216 

+7 




Wrbund (Br) A 

430 

+ 14 

UontaintAUmi — 

516 


WlenerfMrger 

3-330 

+45 

Z-LBtaWtBDk 

1920 



HWMgfro**— a 


Pefenrayte 

FTl 

♦ OP- 

AGQaip 

-2.410 


/tekerriana 

2J£jO 


Mount! 

-8650 

+40 

ATOM 

2.650 

♦ 75 




Bank mde Liar — 

11.500 


Bow Gen Ur* Ptn... 

15950 


Botore Nat Bate — 

-3GJ0D 



Bekaot 18125 

+25 

CBROmta- .- , 

■ X740 

+40 

MB 

, 

1.700 

4.780 

-50 

+160 





-44 

— — . . 

-5920 

+20 

Bectnbri/W1 . — 

5.730 


BetantealCT 2J80 

+40 

GBL 

3.060 

+10 

CBLAFV1 

SJ60 

-20 

QD BPUP 

1 JES 

+10 

Sentnao Bnriqun 

7900 

-ia 

BewrOT 

0960 

-20 

Gkaarosl 

3.300 

+10 

fenrndOOL 

7. TOO 


KiwaadflOk 

9.6*0 

♦SO 

KradUbw* Afv. 

6,490 

+80 

■laraiteate . __ 

8BCO 


kkZBftflQ .gamra.! 

1/420 

-2 

Pan HrkOna Lm 

13.100 

.ra- 

Petnfta 

7.600 

+110 

Poaerlfei 

2.855 

+5 

tecum 

311 

-2 

RoyataBetoe 

4 995 

-IS 

tepde Botge MV i 

4JS0 

-25 

GocGaitetoe 

2.100 

-6 

Soc Goa Retpe AFV_ 

2.130 

+30 

SoBtol. ... 

11JOO 


Sotrac __ 

1.470 

+4 

Sokay 

12.700 

+50 

TracMM 

6980 

-CD 

Untan Mtatm 

2JB5 

•5 

nonuw 

Fraroay t2 

Ar 


Aatnro Paitend A_ S35 


SaMcateMasteg. 

220 

-7 

B+iM-i. 

IBS 

•3 

CatebernA- 

283 

+3 

Coden .. 

4J00 


D/S 1012 A 

63,500 


Dantaca. 

775 

-5 

Den terake Berk,.. 

301 

+8 

EtaAstaflc 

74 

-381 

FIS tad 8 

486 

+11 

Qtoji NonAc 

350 

•597 

ISS fern save 

1,010 

+10 

Jyt*» Bra* Reg 

230 

+4 


lJDO 


MCI A/S. 

2TB 

+2 

NouaitadB 

506 


ltmn| A lmB 

450 

-7 

Soitauc Berend B 

433 




375 

+1 

Topn^ppeifi 

7S5 

+15 

ItaktenmorkA 

144 

+2 

ROLAM) 

Fehnaryg 

Hte> 

♦or- 

Anar A 

100 


QAx 1 

95 JO 

+.50 

ErsoR, . — 

2X30 

+.30 

roiranmau I ,— 

1P1 

-7 

KOP 

050 

-.20 

MmtB 

*75 

+3 

Kymmene 

G2J0 

+.20 

Metro B 

110 

+T 

NottiPrtit 

103 

-1 

FWOotaB. 

44 JO 

-JO 

teytea — 

50 

+.BP 

Stataram B 

1*4 


TampeSa 

18 

_ 


UMlwBHC 6 


February 22 

Fra. 

+q- 

AGF .553 

+2 

Accra 

... 726 

+2 

Air Uqukto. ... 

,768 

+7 

AK3M Melttom. 

.... 647 

•4 

Ana. 

.... 1.175 

+17 

BC 

1.124 

-ll 

BSN 

ggl 

+10. 



JAPAN 

Fabnory 22 

WW 

•ff- 


22 


ftfc *or- 


BW Cert few 901 

gancalro Qe 433.70 

Smorain 3,000 

Bounwa 640 

COP 1.123 

Carat*. . ijffi 

CvGnMS 181 JO 

CamaudMepiOcK 213 

CamAn ZJJOa 

Camkio 162 

OBmun iJ7i 

CM) Marttwranee... 42360 

Cuglll 311 

CoeaiMke — _5K) 

CCF. — 237-80 

Cr Fane Franco 1.128 

CltdLyantC* 932 

Grade Local Ft 380 

Cretfl Nauseate 1333 

Damart 3.500 

Dado de France — *58 

DdOHic Meg Oa .326 

HF 708 

EautOeGani 2.361 

Ecco 426 

EHAautasna 369-80 

& Awdtatae Cm— 254.10 

QlSanofl 1916 

046 

ErtdtaaB-SwO 476 

BzfcrK see 

Eta i.fleo 

Euraftsnce 1.560 

EonRSCfi 471 

EmOtaf 77 JO 

AMU 517 

Flneael 130 

FancLyemaWfe 606 

Fmmapata ta. ajso 

STM D iS mm aa 414 

Bat Lteayedri 1.660 

SanumiSDcHJ— .4£a 

Gaoptarak** 565 

HWM 450 

MM .40010 

kpmdsFteK0_ 795 

tamteanaa 660 

bnmabpnentt 141.10 

MarbM 466 

MwwcTmloue — -.490 

LY14H SJ&1 

LtameCnvee 344 

L'Oreal. 1.033 

Leraand — 44a 

Lagrfa 17930 

Lyratn gam Ourr*n_ 499.90 

Ma&a-Hachati» 118 

MdtanB 188.10 

MouBna* 9120 

N wH p toBfl MUB.. 942 

Nora Ear 133 

Cwan 106 

Partbaa_ 438 

Parts Bnenewnjae — 28] 

Pamod Heard. 401 JO 

WU0BCt_ — 846 

Rtadl Pi tm e n 870 


♦e 

-70 

*48 

+9 

*32 

■25 

*328 

+5 

*23 

*.90 

*16 

•Ml 

+i 

-40 

*38 

-8 

•7-50 

*41 

*110 

*14 

*21 

*10 

*31 

*780 

-230 

*16 

■2 

-6 

-180 

*56 

*30 

*4 

*1» 

*6 

*5 

-32 

-40 

*4 

*35 

*13 

♦17 

*rz» 

*10 

-3 

+12 

-380 

*6 

+12 

+21 

-JO 

♦15 


Ftodoate — 6.950 

Rhone MaM Cto ._ 630 
RoUSOBHicW S 62 

BlUC 607 

SBfMD 2 ton 

sotm Sabah -.547 

I J45 


.373 
.455 JU 


Seo BA. 
Bottnag. 


SRtoO- 475 

Sfefc ttategnal 975 

Soc GananM da Fr„ 617 

Sommer-AItoert, 1.380 

Sple nutpraHuM — 379 

Sue (do da). 297 JO 

TaHttnoar 2980 

Thomson C 6 F — 187.40 

ToMB 24780 

IMP 553 

UFBLoeatta 284 

UnMI... 337 

Umon imrmib Fr 481 

Vries 790 

vaiounc 187.10 

Worms Oe. 249.40 


AEG 

AG Bid X Vferk 

Aadm Mci> tneeft 
MVK AG 


wnaum 


Oeguera. V& 

DutahaBabcach-. ikuo 
B tawhe Baidu, bsj 

tWur-WartB 130 

Douglas nag .482 

Dnacftnrfc 2SZ 

OresMerHc 391.50 

0016 395 

■ 129 


G oMac h trOdl (TH1 7GO 

HamBurg BeM 170 

Haittato ■». 1900 

HnWCPrl 5M 

HerdB 307 

HMdUL 1,140 

27030 

Ph B7D 

Karan ies 

KBDeiSscheta. 24830 

taduahle Weifee 301 JO 

KzJ&Satz __ — . 116 

Mrmdt 549 jo 

KttrfK* — 438J50 

KHD 106 

Hodwrom » 

Ihhmeyar™ 065 

Lemta «WJ0 

Unde. .780 

-472 
11030 

UMMtaBArPrt 97 JO 

MAM 291 

MSN nd 244 


LAMM. 


254.70 

ManMiVn 687 

1 KB 461 

I ... 32*30 

itoench Ruockdteffl 2.000 

PWA 170JB 

ncwXmnui 510 


Rhatemetra Bertti— 286 

HtaMMMPrf 190 

ntaiVMara 41130 

Rhefei Woar B W, SIS 

Boa anttM 265 

Sctacrtiacti Lubeor 34830 

9«nM 66330 

Spangar Xaj Rg 613 

Bud Chanda— -430 

178 
.290 
381 JO 
.716 


-350 

*130 

+12 

*650 

-a 

+7 

*fls 

+30 

*2 

+5 

-fi 

*30 

-2 

*5 

-14 

-210 

+1 

*3 

+2 

-250 

+30 

*109 

+170 

-50 

-30 

‘tin 

+730 

•280 

-150 

■420 

-480 

-S 

-3 

-2 

+2 

-8 

-US 

*30 


Battier Bonk 25230 -140 


78 «wcm fllrwan 

Alps Electric 

AnudaGa 

Ammo Carp 

Ando ConardCtlon 
Anrittu . .... — . 

Add Cap 

Aoyame Trorttia — 
AmbLxi <H Co Ud .. 
AsnMBanS . . . 
Afcdu D nwenu . . 

AsaNCJwmie*. 

AaddGLrc. 

AsMOpdcal. 

Arid Carp 

AUugl Niton 


Bantu Plant ... 
Bodflaatona .... 
KrpffwiM. . 


cat.. _ 

CripwForai ... 
COsertc 

C-irwn .. 

Canon doles. . . 
Onto Computer . -- 
Central Finance .... 

Central (teas 

ChBn Bank 

tftytxu Cap .. . 
CNyadaFfer am . 

enubu B Pw 

CJruoa Pharrn 

firugcMi a Pmrr. 
Oncer Watch ... . 


1 J10 
.525 
.990 
.MO 

.965 

.1.150 

678 

7BI 

431 

. 8,350 
4800 
.885 
. 1380 
570 
.974 
.341 
416 
518 


. 7G2 
1.160 
. 395 


. 2.1U0 

MM 
. <78 
1.33) 
.2360 
. 925 
318 
. 343 
.605 
1.650 
. 545 
. 2490 
. 1.320 
2.400 
933 


Ebdcel Chonacal 

Dado Sinal_ - - - 
unwe. . . 

nam*u_ 

EM IcH KangyoBk . 

DanehiPnam 

W*dnlnds_ . — 

Oottrow — . 

DsdnumBc - 

DM Neman Ink ... . 
DM Mppon Pnarmac 
MMppanPnm 
Ott Nippon Torvo . 
RHhoaa Paper 

031 Tokiu FU4 

Darwra Bank .. 

CUMra House - 

OoM-.iOoc - - - 
OCntW'a 4acan - .. 
Power Ftre £. NUf 
Pcmp Utrma Co 


440 
365 
BA3 
1.230 
1J70 
1.520 
685 
848 
515 
381 
1.1 m 
IJ80 
370 
1.570 
042 
897 
1.350 
866 
7. AGO 
493 
546 


Epau Cap ... . . 
EJKW ... 

L2&1 OKO- 


FmniC 

Fuda Condrucdon 

rufi «L-u* 

Fifll IhXUK 

Ft# Fan 

FldirVci Marine . 
Tu»»Vcwr end . 

Fud LpmiSnp ... 
Ftgllunp 

Ftjfe-itvu PTiam . 
fuptn Tamu) 

Fujtou 

ftrsLm.1 Ekvl 


GaMeii .. 

Cm r <<+l«ii 
Ceulu CtuSLi . 
Crrcn Drew 
Cun-El CTuHtal ... 
Gu*.i> . 


Kmkyu Cap 
Iranaai El Ray 
HitMu 
Hjtlun Eftto 
hrunaCHS 
Ham Hem CM . .. 

I Orel Mohan. 
hawmCVans. 
Hnehana iBnnkl.-. 
KOaCfti . 
hu. run Cntdr 
tttaeni Dedft .. - - 
IK**kr*> . 
H4jcWM«tSI ... 
tvj«m Metals. . 

i«iaf«Sdta 

mnun Ji*m 
i*4uaiai luci ha 
HnVKHdO fakirm 

HutiaUaiBPtR - 
Hunts Mala 
Merd*i PSmei . , 
h.icj’ Fixnl Ind .. 
Hava Carp . 


1.170 
. 1.430 
. 1.080 


3.120 
. 491 
. 1 750 

421 
.2.500 
.580 
-333 
. 531 
. 502 
700 
1.980 
527 
398 


839 
.947 
MO 
1 201 
.448 
601 


543 

420 

.618 

IdVO 

467 

731 

647 

3.8711 

.560 

.676 

612 


-20 

-8 


-15 

-10 

*9 

+28 

■5 

-30 

-20 

-5 


-18 

-2 


-T3 

+10 

-5 


-30 

+20 


-30 

-15 

*60 

*90 

-7 


-40 

-30 


-13 

-20 


-8 

■20 

-in 

*60 


+10 

*20 


-20 

-20 

-5 

-14 

-s 

-2S 

-30 


-3 

*10 

-6 

•9 

-3 

+20 


.. rj» 

-10 

TlfeO 

+5 

1.480 


701 

-a 

.402 

-in 

503 

-0 

.‘‘,170 

+SU 

46S 

+1 

.2.4B) 

+30 

1 270 

■3) 


440 

2.140 


H. 

Hun-.) Chemical .. . 
negann Iraslwnki 
— - . — 
tiduti nank Japoi 

HrklACO. 

Brtr 

HUu»i SangH'. . 

nicuMonin. 

knenu 

nuiuiii r-usu . 

BQrrMli & Co . 


Botnar Kiafl——. 

11790 

.170 

BW Bank 

446.60 

+5 

am. X Berger 

BSBJO 

09 

Cptonto Knrnwll ...^ 983 

... 

Cttorti kor-ran PI . 

535 

+2 

Conmoitwak - 

778 

+4 

Coral oereal AG. „ ... 

naso 

+ia 

DUN — 

468 

+i 

Datmterflanz 

80490. 

,-flJO 
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Ha. **r— 


A B N Assn Itatog.. 64 

AGQON 86.10 

AlKtB. «UD 

MOD 152.50 

AlCVDepItal 89 M 

Bott LucM Dap ItaC 47JBD 
fitanmoOTCI Hdfcs 2B7D 

CSM Bap Beta 1KM 

DAF 0.70 

DBM 7680 

DotSacnePetr 14X10 

BaaoMT Dep naep — 12J.S0 

FokkerDapItas H-80 

Gamma 74 

SU Bme DM Race- 3&>0 

HabtaM 175 

MM Baton 306 

Hoogouad* Ooo Raea 24 
Harta Dar ^ k ti . 38.70 
IHCCaftmri 86 


I Narflnd DepRaea. 84-40 

MIMor S5J0 

MM 34 80 

KNP 29J0 

httlPettMODSta 3BJ0 

NedttMi — . — 34JJ0 

Ntvad-Tcu CM — . 7080 
Mr Va Bed Dp Rea. 12080 
Oca VBtnaan ,45.30 

pMpa aaso 

PttySui. 4690 

.102.10 
.4890 


Hodameo. 


.8890 
. 6290 


ltt» ttdtim D|fB 2690 

Royal DUZh 165.50 

Stark l*_, SO JO 

1 tain bi DepRaea— 19030 

VMJ 106 

iDpRa.39 

epflacs. 10X90 

77.70 


+90 

+90 

+30 

-4JB 
-90 
+ 10 
-» 
-90 

-90 

+1 

-JO 

+90 

+90 


-1 

♦i» 

+90 

-JO 

-.10 

-2D 

-JO 

+U8 

*1.18 

+.10 


+90 

+90 

+.40 

-2D 
♦ +0 
+JO 
+120 
+90 
• 1.10 
+90 



LaH 

Nseak Hydro... 
Nonba Stag A Rm. 

OrtOaFrse 

HebarSonA — — 

SagaPM AFraa 

Sapa Pat BHoa 

SWOB 

IMta 

vsd 

VBMFoiAFVee 


AtaaKopFW 4.100 

Araganans B48 

Aattnd 1.185 

Bom MbaoVtm — 29C6 
Banco Cuba tap— 3900 

Barca Erdartpr 3.71S 

Baas Papular 12990 

Banco Santmider — 4900 
2J8B 



— 4.150 
— 1345 

410 

Unfen Fomea 480 

UnknyoMtatt- 3900 

llama 750 

UthSorZ 497 


+2 
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-40 

•S 

-1 

*56 

•15 

-6 

-5 
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IA 195 

tmentab 194 

Im a ita A 145 

Imaitar B 142 

MoOOl Don B 255 

NsoaM IB 

NeMB 15 


■ A ISO 

IB — 1B9 

BCAA. 184 

. 132 
.83 
.79 
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BandtdmnA 450 

SatatoiB^ 446 

Sam En OJda C 890 

Bxsnta B — — RAW) 

StaraKoppA 303 

SuaKoppB 301 

SttsJtmu 48 

TtaabogB 83 

UOMA 390 

IMwa B 388 


Fa, 

AcSskBI [Br] 148 

Akoada»-LH! Br — 45S 
AtaatasMdz Rag— 444 

Batata pad 1970 

Brawn Boom IM 3J10 

Brown Bound Pto 780 

Brnrm Bowen Rap — 770 

CSMfrP) 2,160 

COnOalay (Br) 648 

CtasOafeBOtak 614 

EtaURMOfl 0i) 2950 

BirtaBtaS 1900 

Ftacfier Sod (Br) 720 

FortJO IBO 2,000 

HokttroankM 804 

HoMi KDt2 IBegX— 470 

Mud 00 1 J80 

Landi A Bit 000.-525 

LaultaUSd 319 

Motar-Coban 00.... 046 

Keane ®0 19a 

Nataa (Rag) 19 85 

- 100 470 

icai. — i.i80 

len (Bk)— 2.700 

PWB0O 216 

Hfctomanr A 0fl — 1 jio 

Radas 00 8900 

RoeM (Banuta 4910 

SGS Suntocem— 1955 

SMH040 ljBfiO 

3andK0n 2990 

Santoz 9>tgQa| — 2900 

Sandro 0etf 2960 

StkMarptgCta) — 750 

_ I 807 

.530 

>(B0 -344 

Bwta Bartc PTOCtt _ 343 

SHtaRakwptg] SB* 

BNtaMtaMcPCL-. 113 

Untan Butt (HI ws 

URntarthur (Pttf .820 

WHottur0a0 1920 

zolcn la (50 —2.230 

Zurich km (pi0 1980 


*4 

+« 

*3 

+7 

+J0 


-1 

-3 

*10 

*8 

•170 

*3 


*9 

-2 

+1 


-3 

-18 

-18 

-35 


+10 

-15 

-16 


+6 

■2 


-S 

-5 

-15 

-15 

-80 

-10 


-80 

-5 

♦as 

-70 

-to 

-100 

-18 

+5 

-5 

*3 

+2 

+1 

+1 

+2 

-1 

-10 

*30 

+5 
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Sal* Stuck ngfa Um UrnOt* 

TORONTO 


4 pmdosaFetnoryZ2 
QuoHtana <n carta inaa Bmrkad S 


21500 Maty pr 
6200 AgmaCB 
89600 AtCdk 
168700 AfataEn 
5700 AbHGas 
15B200 McaiAJx 
680600 Am Bar 
3800 AfcoQI 


•a % 


275 

ni>i 

815li 
E4 
US2T>2 
SI 2 


13 J 2 

-^4 


Bk Moran MA 

BfetaroSc 5234 

BC Sugar A SB^ 

BCE Inc S4&4 

Baknord 11 >2 

BGRA 17 

BtabUaiO SiiTg . _ 

BowVtabr 512*2 12*4 

81 73 

si OH 10 H 

28 27 

J19 
SIS 


365 

270 

200 


512 

12 

12 

s 

a 

154 3 

17400 

Euro to* 

S184 

is4 

184 -4 


1400 

FPILU 

430 

415 

415 -15 

21 +4 

3100 

FsrwGtiivro 

*84 

Bln 

84 -4 

12 

12 

72400 

ftrtag 

*13 

13 
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5400 

WMaraA 

sii4 

11 

114 , 


43% 

234+4 
0*2 +4 

1000 


S244 

234 

244 +4 

& 

1600 

41700 

Four Sean 

FranerfiS* 

*17 

S3&4 

1^8 

3512 

31* 

45*r 

46+4 

1800 

GenfisA 


174 

174 +4 

10 


68100 

amaad 

*54 

54 

54 -4 


11 ?2 



amAgdntab 1330 -5 

Electro Wragd 1J1D -15 

Endara (Bo — 4,120 +35 

ABSA — - 9J5 -96 

AEQ 7 JO 

Feces .737 +2 

Grupo Dura Fetg 7E0 -10 

HkfeQMGantabr__ 2.130 __ 

Her a uia 770 

Anglo Am Coat BS — 

Anglo Am (tap BXJO — 

tagloAatWd 175 -2 

Angfenenl N 77 _ 

Meptro _ . 4.125 •+« 

itiiM. .22JOM 

Portland todd. 6900 +70 

Ronot. .2.780 +15 

SMACE-- 68 +S 

CNA QJ*0__ 27 Jb _ 

QaBaaretCtaraata-OXjj -96 

Detente Gold. 3J0 -.10 

Ortadontefei 36 -JD 


Gold 11 JOa 

Engan 49J0 

Rat NTO Bardc 67 

FraaSHta Cons Bold 32J6 


Grid FWdaSA 01 JS 

X25 


IWtadSM 10 

Kfemas Bold— HI 20 

NooTGnld 33 

itmyUtaSA 64 

ItaMd,, 43.75 

Nad ar-. — 19.75 

Ptabntd tag 11 n 

PTOndaBP— - 4ft50 

NandrandtGrp 24.750 

Itam tam ak cnai 17.50» 

tens —629am 

sromartos A Renrda- 83 

Sedm (CULM 141 

SABratan .61 

SAMaiAmca 1BJS 

7tar0roa 48 

TongtaMiB 1XSO 

Itaal Rests 182» 

wastemltan 72M 


-JO 

-JO 


+95 

-.10 


+90 

-JO 

•1 

*96 

-JO 


-2S 

-JS 

+.15 

-1 

•1 

+95 

+95 


^S) 

-1 



Bates Stock 
500 DMSttiA 
12600 Dedan 
14600 Doteaco 
43100 D ante IS 
7000 Domtaf he 

3800 Du Pas A 
18700 DinfeeaEA 

T 25200 UsBayU 
8200 EmcoLM 


28 

SDQ 

Q 

S 

375 


Laa Chian Out 

a 28 

45 500 

>2*8 12% 

B 9H*}a 
6 BH 1^8 

38% 39% 

375 375 -15 


-la 


a a a 


27200 GddnSttr 
SI 00 Grtngaa 
3100 sofellacD 
63300 BuBCdaR 
22100 Witte 



123000 InoteO 
B8700 knpOt 
123900 taco 
1300 HMurelT 
81 bex) n^nsn 
13100 twotGip 
4000 haeoA 


19600 
7700 NuTOdcta 

323400 L rota 
252600 LacWite 
1400 Latargs 
SOOO Italian A 
266000 UfettaB 
34700 LaurortBk 
500 LttnmGp 
9400 iMOBMtt 
2077TB Udtan 

61 BOO 



6% 7+l» 

23H Z 4+4 

26% 2B4 
325 325 -15 

154 15% +% 

16*8 1BH 


26 

74 


26 

74+l s 


19% 19% 

11 11 
11 11 % 
1Bl a <8>a +4 
500 500 

n 

5% 5% 


174 +Ji 
39% +>2 
13% 

20 

... 486 -5 

15*4 154 +4 
114 114 +4 
(54 154 

213 +7 

27*8 +4 
2P4+4 
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Stock 

Ngb 

UM 

CiosaCtoB 

66800 

ShdtrmG 

*74 


74 +4 

1082500 

st. Spa 

sill 

io4 

ii -4 

1500 

SNC Group 

5101+ 

10 

704 

1800 

Sima GW 

18 

17 

1? , 

67300 

Samam 

S14 

0134 

is -4 

24100 

Soar Anra 

S17 

164 

17 

184700 

S&fcoA 

335 

225 

230 -9 

1900 

TBflsmnEn 

$174 

17 

174 

209000 

TetkB 

SIB4 

18 

184 *4 

2200 

TeietfkXw 

Si 54 

15 

154 +4 

187700 

Tefuc Corp 

uSi34 

124 

134 +4 

102600 

TlMiani 

$144 

14 

M4 

254500 

Tor Don Bk 

*164 

154 

isl +4 

30800 

TOSBtB 

*224 

21 ?a 

224 *4 

4200 

36500 

ToUPNAm 

TrOBAIla 

984 

*134 

84 

134 


10776W 

TranscuiP 

$174 

174 +4 

4om 

Tflmac 

i$12 

ii4 

12 -4 

59500 

Tibet A 

260 

247 

280 -5 

3360 

l/AP A V 

5164 

164 

164 

100 

untnCorp 

£28 

28 

27 

19900 

UsXtondnc. 

6154 

15 

15 

56300 

Unto 

*10 

B7„ 

10 +4 

33900 

VKeroyffc 

uS6% 

fiSp 

fi7j +4 

537000 

XT enact E 

5174 

164 

17 +4 

1400 

VKsanGro 

5384 

S1S4 

361a 

364 -4 

3200 

VPCB 

154 

.154 


5500 aUMCmA 
16300 Scepnfb 
11900 Stmftper 
34100 Scobs Ms 
2DD10D Sevan Co 
37700 StaeCinx 
28100 ShaUCanA 
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85300 

BonttrdiefB 

SI2 

114 

ii4 +4 

28400 

Carteor 

S134 
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124 -4 
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CanbapBk 

S274 

274 

'S 

2 7 4 +4 
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Gsttatoot 

S134 

134 -4 

11400 

Cwadn 

*7 

64 4 

15900 

Doratatji A 

S94 

«7 B 

94 +4 

22000 

Mxfentfef 

Sii4 

n4 

114 -4 
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*84 

B 
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SIB 

IS 
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23500 

Ttogtotw 

S151+ 

15 

154 

36200 

Urho 

*10 

94 

10 

4300 HdMtnm *184 
Total Sates 1B.736JOO snares 

104 

184 +4 
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NEW YORK 


DOW JONES 
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Fab 

Feb 
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1 1962/93 , 

i Since compknttcn 


19 

IB 

17 

ie 

HIGH 

LOW 

HIGH 
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tranfeie 

3822.15 
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340.1* 

«»s 

3136a 

an aw 

34Q.1* 

arm 

<122 

07/33 
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3X11 
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(7/10011 
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(1*203) 
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Ctotnto* 

tetoutafe 
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40X21 

41JI 
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51X43 

mm 

4432 

(4/2*3) 

39450 

mm 
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3240 

M 0 Q 
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mm 

4.40 
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38X9 
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mm 

04MTJ 
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401 JB 

40X61 

41XSB 
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fekSQAO Cocwarai 
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ex43 

98X38 
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70X95 
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Bundya— 


Japan Radio. 


J0oPtaar~ 

Juaen— 1J70 
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-12 

1380 

-20 

500 

-10 

2.110 

•40 

Z75 

-8 

EG9 

• 1 R 

64B 

-11 

Uoa 

+10 

380 

-3 

722 

-17 

432 

+1 

1,010 

+10 

495 

— 


KaOorrw 

Mtra 

KakenPharm 

fear 


G74 
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1.420 


Kartaa 

Kanaka 

kammanj Con— 
KanealB Planar, — 

■Carnal Pnkt 

Kao Carp — 

Kawasaki Heavy kid . 

ka»BSaW Ntaoi 

■Uwasaid Steal 

KaUdn Bar Ennraes . 
UWTrtaBDo. . . 

KSkkomai 

Woden, .. . 
KlaM N0p RBtaaqr,, 

UrkiBrawei 

KoaeStuai 

KoanUnl 

Krdaaud Bectrtc 

fwtaflW - 

Komatsu - 

tunkm . . 

KoyoSaXnCo 

KunoaCwp 

Kumagai-Gund 

kumiacnarocai.... 
KuraM M 
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Kuna W ater— . . 
Rrocnia ■ -.- . - 

Kyoto SWryo 

Kyouro 

Kynwa H 9*0 

KjtuUki B Power 
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2.400 
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1.130 
348 
316 
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60S 
555 
904 
1900 
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1.180 

277 

850 

19*0 

2J20 

641 

633 

647 

560 

447 

440 

356 
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410 
1.780 
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1.020 
962 
2.540 
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Lung Tam Croat 7B8 


MandaCop 

MaMnoMMktg. . — 
MaMtaCap 
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MariidalFooa 
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Ifcmricid Steel • 
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MimOm - 

MdrtaKole 

Illlta HeTrle 
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RMp Mfk 

MetfScM 

Uadai Cap 
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WhWd Bk 
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anwniw_ 
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. SBO 
.1.700 
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. 1.730 
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1.790 
.544 
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315 
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2980 
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4S9 

681 

368 

507 

391 
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U'hnm tacbora 
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Man SoU 

HboO uanubet — 
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554 
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322 

507 

943 
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SBO 

388 

801 

821 
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345 

531 

818 

341 
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1.130 
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•8 
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-4 
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-22 

-10 

-1 

+1 

-6 

-11 

+20 

+5 
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-170 


-18 

+60 


+2 

-10 
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-12 

-30 


-11 

•1G 
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NEW YORK ACTIVE STOCKS 
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34X24 
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OC Grata 0171281) 
CAC 40 017)287) 
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TOKYO - Most Active Stocks 

Monday, 22nd February, 1993 
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IN LATIN AMERICA CONTACT YOUR NEAREST AGENT 


SUBSCRIBE TO 
THE FT TODAY 




Phone 

Fax 

Buenos Aires 

Pubficaciones SA 

(1) 276661 

924 - 1572 

Bogota 

Interamerican Press 

(1) 256-6095 

236 - 9747 

Guatemala 

Publicaciones Internacionaies 

(2) 347007 

325427 

Guayaquil 

Durlar Ecuador 

(34) 325248 

321266 

La Paz 

Durlar Bolivia 

(12) 366887 

390710 

Lima 

Durlar SRL 

(14) 758025 

759589 

Managua 

Publiserisa 

(52) 660*550 

663985 

Mexico D.F. 

S.E.M. 

(5) 207-8100 

208 - 3979 

Panama 

Miami Express 

(7) 26-2886 

26-7512 

Quito 

Durlar Ecuador 

(32) 565016 


Rio de Janeiro 

Synchro 

(21) 290 - 6747 

290 - 6111 

San Jose 

Agencia de Publicaciones 

(6) 59-5555 

59-9491 

Sao Paulo 

Synchro 

(11)579-6482 

578-9754 

Santiago 

Durlar Chile ltda 

(2) 632-3037 

632 - 4965 
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MEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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AoonCpr 
AhEzpr 
AUnkx 
AWuhd 
Am W Pa 
AmAtozeA 064 14 16 22% 22* 

wndaHCp 010129 613 " 
AmEipl 3 J84 

Aimxd-AmA 19 324 
ASRhxr 080 I GO 
Artatedi 15 275 


-3% 


Alan 

AdasCMS 

AudunA 


23 

2J 

11 


=4, ='2 22 b 
7% 7S a 7% 

1ft 1% 1ft 
8 % 8 8 

I 


BW Ocean 005 1 
Baldvsnl A 004 GO 
Barry RC 9 
BAT End 
Baud ON 


071 15 J76 13 
0 35 



Bean un D 3b }! [! S +,* 

Bergen Br 0 10 12 304 20% 19% 19% -% 

BttsHanzino 49 8 25% 25b 25% 

Bar- Rad A S 41 16% 16*2 16% 

ScotIA 045 41 45 13% 13% 13% 

ButoPh 45 159 7% 6% 6% 

Bu»V«Ip» 47 GO 9$ 9% 9$ 

Boamar 9 10 2 2 1$ 

floune 000 9 677 16% 15*2 15% 

SaseanA 104 a 90 8% 8% 8% 


S % 

ift i§ 1% 
7^4 7% 




U£ngr 

Caprati 

Cm Man: 
Or ndas A 

Chaiatm 

Qiainpm 

Chies 


023 


20 302 19% *9% 19% 
0 6 1% 1% l{i 

26 10*4 10% 10$ 


001 31 -J60 5% 4% 5 +% 

8 « S*4 4-4 5% +% 

72 I364ul4% 12% 14% +2% 

7 46 2*8 2 ft 2ft -ft 


SlDCfc 


Pi 


Dhr. E 100a Mgft UrtCHwCtM 
cran MA 001 40 3% 3% 3% -ft 

ComEncn 030 33 16 13$ 13$ 13$ 

Computus 88 33 1% 1ft 1% 

CdncdFM (00 II 5 4$ 5 

CrassATA 1X8 26 156 17% 17% 17% -*2 
18 16% 16% ib*b 

66 14% 14% 14% 

23 ?0 20 20 

21 2S2 2ii 211 


CrwnCA 0*0 9 
CroamCB 040 12 
CuCNc 053 23 
Customer** 10 


Olhds 

Ducomnur 


*3 


DWG Cup 


EartlCox 046 10 
Lntgroup 157 6 


fi 

10 % .. 

189 508 15*4 14% 


tagtex 048144 67 10% 10 10% 

--- )5 ^ 


♦ft 


Echo Bay 
Ecu En A 

W+i 

EngyServ 


27 12 12 12 +13 
47ul7% 17% 17% 

008 53 2645 5% 5% 5% 

0X4 14 38 15*’ 15*2 IS*; 


1 4 38 15*’ IV2 1U‘2 

0 50 % dft ft 

42284 1ft 1% 1% 


000 11 
3X0 41 


Fabhda 
Hra tnc A 
FstCByflra: 0X0 
FU*eiJ) 002 13 
forest U 
Frequency 
FroOnom 


2 31 31 31 -% 

9 84% 63% 64% +1% 
71 9% 9 9% -% 

32 25% 3% 25% -% 
21 3306 3>%0% 29 -2% 

23 2 4 b 4*2 4*; 

182774 45% 45% 45- 


GoitFcH 
auntr 
GatdheU 
Crcenman 
GUI cm 

Martm 
Keam Ch 


069 17 2X3 70% 20% 20% +% 
0 70 14 717 18j| 177^ 

„u l 1 1 3 8 3 

020 14 3027 29% S6% -h 
19 1> 2% 7% 2% 


91 Sa 

Oft- E 100s Ugh Lorn dose Cbog 

2 181 2% 2% 2% +% 

0 15 50 2100 12% 12% 13 

116881 212 2ft 2ft -ft 

21689 3% 3ft 3% 

14 11% 11% 11% 




29 199 16% 18% 16% 
1 33 4% 4% 4% 
19 248 13% 13*4 13% 


175 8% 7% 7 4} -*2 

J 5 1 ’I l 

421 14% 14 14% +% 

9 23% 23 23 -% 

96 16% 16% 16% -% 
5 31% 31% 31% 4% 
SO 20% 20% 20% +,i 
12 5% 5% 5% 


39 523 


23 6% 
10 % 


b *5 


Nat PH 
NbwIW 

to rsnasA 006205 
NdCanO* 017 S ? 202 
NunaeOSfi 2 34 

MV Ryan 5 25 


OdetfcsA 


11 42 2i5 111 2L2 -% 
29 351 13% 13% 10% -% 
SB 705 28% 28% 28% *h 


9% »% 9% 

s 'i ! !j S !s 


76 5 u7% 7% 7% -% 


Otalanx 


PBrinl 
Petm&P 
PWLD 
Fttaaey A 
Ply Gem 
PMC 
PresUoA 

RBSWCp 


PI Sta 

DEv. E 10th «gh Loaf Owe Chug 
036 48 742 42% 41% 42% -% 
OIO 32 929 15% 15% 15% 

000 17 50 17% 16% 17% 

1.14 20 15 16% 16% 18% 

025 9 919 35ft 35% ' 

070 18 IS 34% 34 
0.12 20 41 Tift 11% 11 
077 15 113 14*g 13ft 13 
010 0 60 » 


SJWCorp 

EdmUntan 

StolB 



2J)4 10 . .. 

50 52 16% 16% 16% 

004 13 101 8 5% 5% 

Tllnd 18 97 2ft 2% 2% *A 

Trt Prods * 040 34 30 13% 13% 13% -% 

TetSOte 032 49 502 36% 3S 38% +1% 

~ “ *J^ 

4% 4,{ 

1% 1% 

1 % *% 


Themtedcs 
Themtore 38 411 

Total Pei 0 40216 144 

TormCttiy 0 12 

Tubus Mar 5 61 


123 80 11% 11% 11% 
* 41ft 41% 


UtfbocbA 4 10 

Uk>=ooas8 020 5 5 

IHiPra SO 51 

USCfrtl 94 108 

WargUbC 0 35 

M to - a b 9 D 1804 « 

Westhertd IE0 7B81 u8% 

Westowr 006 11 S 25 

HWTa 1.12 21 169 15% .. .. 

Yfcrtwnz 020 10 24 25ft 25% 2Sft *% 



XyHnta 


5 78 6% 5% 5*2 -% 


ButohBg 

Byte* 


Clec 

CUM lied 


283348 31% 28ft 29% -1% 
2B 45 8% 7% 7% 

20 245 3% 3 9%-% 

70 84 7 6% J +% 

15 7 22ft 22% 22% -ft 

72 2Su19ft 18ft IBft +% 
8 250 3% 3% 3% -% 


- F - 

Falfrp 18 275 9% 6% 8% 

Fan Cp 024 72 zm 7% 0% 7% 

Fntenai 003 45 82 22 20ft 21 ft 

mPM 18 7775 21b 18% 19ft -1% 
Rbnrta 4 273 8ft 8 s -ft 

FfflhThnl 096 18 231 soft 50% 50ft 

RftvOff 19 789 12% 11% 11% 

HggieA 050 12 972 19ft 19 19ft 

Ftewt 14 982 12 II 11% 

FtiAbama 104 13 447 36ft 36% 36% -% 

first Am 040 17 615 26% 25% 26% +% 

FstBcOhtoJr 1 72 12 5lu50% 49*2 49% 
FstCDfik 050 IT 45 17% 16ft 16ft 

FstSectyx 076 13 7 28ft 28 28% 

Fa Tarm 1A4 12 249 42% 41ft 42 

FstVMn O0B7B 41 0% 6 6% 

FetfUMc 064 9 106 28 27% 27ft +% 

Fattier 073 12 S3 44 42% 43 

FhsndM 27 406 reft B% 6/ t +% 

fian 27 827 28% 26ft 27% 

FMW 20 M 6*8 8% 8% 

Fh Holds 470 85 18ft 18 16 

FurttotAaOII 189579 7 Bft 0% 

FdUfljOnBcail 105028 7 6ft 6% 

Fareonaz 108 18 131 33ft 32ft 33 

Rnrtner 17 33 14% 13% 14 

F'toieSanc 000 11 35 18 17% 18 +*2 

Foster A ra 7B0 3% 3 3 

FttlFnx 096 15 86 29ft 29% 29% 

Fi amort G 100 9 112 30% 37% 30 

FaChafl 032 13 41 40% 30% 39% 
FMEasm 1.12 2 56u17% 16ft 16ft 
Hi fad 048 12 1129u30ft 30 30*2 +% 

Fa Heart 1.12 10 105 28% 27ft 28% •+% 

RMIer HB 048 14 108 36ft 35ft 36% -% 

RilorAi 000 12 19U24% 23% 24% +•% 
Purw 024 7 576 17 18* 2 16% +% 


- Q- 

SliApp 14 35 10 9% 9ft -% 

GSASenr OIO 28 98 19% 18ft 19% -% 

Carte, 14 15 11% 11% lift 

Samel Re 6 423 7% 6 6% 

BaNCn Q16 1 32 3*4 3% 3% ft 

Genrin 351453 41% 38% »% -1% 

GM Bind x 040 20 39 16 16 17% 

Genlyto 55 SB 6% 6% 8% -% 

OansaPh 14 9928 21% 18% 19ft -2% 

Garter Cp 400 41 202 26% 25ft 26% +% 

Genus he 1 189 2ft 2% 2% 

Genzyme 17K571 30fttf27% 29% -3% 

Eu^tyM 16 70 11% T0* 2 10*4 ♦% 

SaconGIz 040 37 192 18ft 18% 18% +£ 
GkStnud- 012 XI 345 27ft 27 27ft 
GtoMAx 07X 18 17 21% 20ft 21% ♦% 

' . 1 , 


- c - 

25 40 16ft 15ft 


16 


341205 10% 9% 9% 


CadSctnyps 099 13 579 27 26ft 26% 


26 3213 20ft 18 
225 11 2302 13% 12ft IS 

27 250 15% 14% I4ft 
66 1644 7% 8% 8% 
16 53 6% 5% 5% 

04X113 33 56ft 56% 56ft 
42 13 5% 4% 4% 


-% 

+% 


EMiBun 14 31 8% 7ft 7ft 

tood Gar 35 600 13ft 12ft 12ft 
Gouttfmp 000 23 295 24% 24% 24% 
GrxdcoSy# 17 17 2% 1% 1% 

Granite 020 30 117 20 19% 19% 
6m Am 002 09218 % oA A 
GtoanAP 060 9 23u18* 2 17% 18% 


Caere Cp 
Catgene 
Of Moo 
Cemhrtto 
CandetaL 
Omen he 
Ctowrte 

CartM O10I4 32X1 27 24% 24% -2% 

CaMTCns 005 21 114 22% 22% 22% +% 
CarmBeC 24 230 15% 14ft 14% 
Csseadex 070 15 11 20ft i»ft 20% 

CaceyS 012 14 754 17% 16% 16% 

0 100 % it h 

9 830 10% 9 9% 

4 352 13% 13 13% 

21 33 9% 8ft 9% 

16 1352 6% 7% 7% 

14117 6% 8% 6% 

100 13 514 44% 43 44% 

25 21 B 7*2 7% 

17 10 4% 4% 4% 

048 8 1635 29ft 29ft 29% 


Cuter Grp 

CUgene 

CeWw 

CEMGp 

CentwTd 

Camcor 

Crdri fid 

totrlSpr 

Chanter 

cnaptoi 

Charming 


18 -2% 
% 
% 
-% 
-ft 
-% 
J. 


-% 

•% 


-% 

-% 

+ft 

-% 

-*> 


EmattiRi 
Qmmans 
GmdVrt 
GO Carp 
GtrNVSvg 


10 1556 6% 5% 5% 
16 46 4% 3% 4 

14 274 16*4 15% 16% 
28 316 24ft 23% ?4ft 
10 345 5% 5% 5% 


006 XI 4718 16 15% 15% -% 


4 ft . 1 

Otechpl 

26 3438 12% 11% lift 

-% 

*“ 

9ft -ft 

Cbemdsgn 

168 

12 

5% 4ft 5 

-ft 

Qutab 

14 1312 

13 lift lift 

-ft 

21ft +% 

Ocntet 

7B 

47 

1ft Ijt T ft 

A 


Chempmwr 

14 

45 

4ft 3ft 4 



GET YOUR FT BY HAND DELIVERY 

IN STOCKHOLM. 

If you work in [he business centres of Mai mo. Lund. Stockholm or Gothenburg we’ll deliver your daily 
copy of the FT to your office at no extra cost. Call Bradley Johnson for details (OS) 666 0065. 
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OapsATe 1 220 

Chrui to 222190 48ft 44% 45% -5ft 
GknHn 1.12 18 271 6X% 61% 62 
Ortas Cp Oil 31 355 29*4 28% 28% -ft 
Ormstgc 25 2474 31% 29ft 29% -1% 

OS Tech 354622 6 4% 4ft -1% 

Cuafiys 4312883 88% 82% 83*2 -1% 

CBBaucp 108 18 19 24% 23% 24% 

Clean Hbr 27 37 15 14ft 14% 

cars Dr 12 163 13 12% 12% 

Ckrtesbn 22 738 12 11% lift 

CocaCt*s8«M0l82 gs 18ft 17ft 18ft 
CUtaEngy 44 143 4% * 4 

QxfeHsmi 6 5 5 4% 4% 

Cognac Cp 28 41 20% 19% 19ft 
Oogras 18 15 7ft 6ft 6ft 

Ccimt 34 229 lift lift lift 
Cbitagan 12 2945 IS 17ft 17% 

Cato Gas 1X2 17 82 24% 23% 23% 

Cato Grp 000 12 8 24ft 24% 24ft +% 

CM MMSkZ 048 19 184 49% 48% 48ft -ft 
Ctatoattap 16 5325 18% 16ft 17% -1% 
Canto 028 291229 25% fflft 28% -% 
CUncast A 014 17 4K7 22% 21% 22% +% 
CmcsAS) 014 128068 20% 20 20% +% 
CoraaSGteOSQ 12 36 47ft 47% 47% h 
CnamOw 070 46 202 TB% 17ft 16 -ft 
Cor toUte 48 4143 15ft 14ft 14ft -% 
Cnshae 3 69 9 Bft 8% -% 

CanstockR 7 725 2{g 2ft 2fj -ft 
Ctnifcperxl.2B 33 065 39ft 38ft 38ft -ft 
ConsMun II 21 9*4 8% Bft 
Conan 1A4 31451 0% 6% 6% 
CtTUCel 21 903 15ft 15ft 15ft 
totriDsa o 90S lift ii 11% 
Coamx 050 28 m 18815% 15% 
Copytete 135 249 lift 19ft 10% 
ConfisCp 1362® 28 23ft 24ft 

Cutest 216 122446 55ft 54 55% +1% 
CUP 01 A 46 ® 7ft 6% 7 -ft 

Costco Wh 20 4985 19% 19 19% +ft 

CracterB 002 424000 45% <3% 43ft -1% 
Cray Comp 112® 3% 3% 3% -ft 

Oesiar 100 1? 1B73 40ft 30ft 40ft +% 
Crwn Res 7 1072 8% d2% 2% -% 

Cvtogen 175332 Uftdt2% 13ft -lft 


- H - 

HardhgA 23 35 12 11% IX +% 

History* 056 11 294 29 » 26% +% 

rtrper 6p*Oaj 66 114 15% 15 15% +% 

IfflOSto 030 25 8Z8 23ft 21% 21ft -1% 
i hi 006 184365 10*4 9% 10ft 
3010469 10014% 15*2 

Heertere 006 ® 633 10 Oft Oft -1% 

HsalWyn 73280 7*4 d6ft 7% -% 

HeaBhhf 11 1229 8% d7 7% -1 

Haaiferc ?5 47lu50>2 49 49ft 

016 13 119 9ft 9% 9% -ft 

HeehHhn 10 £5 X7 26% 20% -ft 

HaterOnn 12 22 17% 17 17 -% 

Hogan Sys 015 23 591 7% 7% 7% 

KC*0C 27 25 4% 4% 4% -ft 

Home Bert zO 76 9 Z7 20 25 25 

Home Nut 7 465 6ft <Sft 6 -% 

Home Otoe 072 12 55 13% 12% 13% 

Hmesiyflrt 4 54S z% ift i% -ft 

Kanhrhx 040 23 84X 28% Z7% Z7% -ft 

Harrteck 850 918 toft 6% 8% 

HOtseftfles 030 20 43 eft 6 5% 

ItrtJB 020 202215 21ft X1% 21% -ft 

Etortertny 2i3« % % 55.* 

HunSrgm 072 13 2143u25ft 24 25ft +ft 

EtorooCo 008 5 782 7ft d5 6ft -I 

HutchTech 13 862 43% 39% 43% +3ft 

HycuBto 16 527 7 6% 6% -ft 


RSys 35 14 9 8% 8% -ft. 

CfW 321572 Gft 6% 6ft +ft 

CS Cora 35 471 21% 20ft 21 -ft 

SS Intel 42 544 2?% 20% XI -ft 

Hohc 0 2D A dA A -A 

tomtom IB 200 7% 6ft 7 

hmunez 711070 36% 35 37ft -1% 

367 ?0ft 15 18 -1ft 

43Q61 8% 7 7-1 

040 53 W 12% lift lift -% 
0 135 Ji i5 IS .*« 

MS 14 255 26% 26 »% +ij 

024 39 14 17ft 17% 17% 

37 1216 31 29 29% 

17 3860 32 30% 30% 

022 17 14 6ft 6% 6% 

611(01 7ft Bft 6ft 

128 10 1161 u43 42 43 

13 130 6% 6 6% -*4 

8 94 7% 7 7 

040 23317ffl(neftl13%114% -ft 
0 333 1A E 1 +,'* 

11 21TT 14 13% 13% -ft 

WsTd 10 706 4% 4 4 -% 

Were 21 64 8ft 7 8 +% 

htoM 004 17 349 13% 12ft 13ft -% 

htegrph 68 2378 12% 12% 12% -% 

Herts* IB 4B8 10ft 10 10% -ft 

Hereto 15 548 8ft 88 9 -% 

ttrmfc 2B13T»U1B% 15% 15% +% 

HDrty 16 277 19 17% TB% +% 

l« Fks z 004 40 87 3% 3 3% 

W Total SS 322 4% 4 4% -ft 

hracue 001 201511 Sft 23% 24% -1% 

Iomega Cp 18 2® 6% 5ft 5% -ft 

Borafe 22 $2 22% 22 22 -% 

twraarto 103X1 20 121119% 117 


-ft 


*% 

ft 

-1 


Hagrftev 
He^afn 

ReiCp 
hit* 

-*• 


*% 

-ft 

-ft 

-1 


hifflunDgen 

[StedBC 

h Store 

todBenqi 

Mh 

HRea 

htornu 


-b 

■1% 

-14, 

4 


16 3K 23 22% 22% +ft 

AananCp 044 11 377 11% II 11% +ft 

Kucher C 008 II ?77 8 7% 7ft 

KayttanCp 036 20 127 31 30*2 30ft -ft 

KdhyOl 72 471 aft 7ft B +ft 

KetySrz 076 ® 394 40% 38ft 40% +2% 

KenCenW 044 1 3494 3% 3 3ft +16 

KMucNV 011 5 67 12% 10% 10% -1% 

nmort) an 18 231 30*2 2tfft 30 +ft 

hinhner 10 120 7% 0% 7 

UAhstr 14 305 12 11% 12 +-% 

KrtrtoedBe W 1463 11 10 10% +ft 

Iustuq Inc 26 5372 22 ft 21 21 -1 

kitches 7 399 9% 9*4 9% -ft 


- L- 

UJOSA M2177 32% 30% 31% +ft 
UPWtto 468 3604 9ft 9ft 9ft *.% 
Laddfum 012 56 M8 14 13% 13% 

Lam Radi 29 553 24ft 20% 24ft -ft 
Lanas* Q£B 17 134 41% 41 41 -ft 
LantP he 096 10 156 22% 22% 22ft 
LanOmJifiph 13 345 IS 14% 14% «% 
Utsersrt# 6 112 4% 4ft 4ft 

IrtdceS 21 907 26% 26% 26% +>4 

Lawson Pr 040 24 4X7 26% 25% 26% -»% 

*01 Cp 5 27 7% 0% 7 -ft 

lecrttre 24 95 20*4 19% 19% 

Legem Cp 422228 40% 44% 45 -% 

UbryNtfic 090 IX 230 31% 31% 31% -% 

Uto Tech 020 19 371 23 19% 20 -3 

UteSne 2S7 BO 3% ?? a 2ft 

10yrt» 038 19 46 25% 23% 24% -% 

Lin Beast 36 981 83% 81% 82ft 

Uneuhf 109 9 186 27ft 26ft ?Bft 

Lincoln T 0® 13 24 24% 24 24% +ft 

LhdsayM 16 920 33% 33 33% -% 

Lmearlec 0X0 27 1732 23% 22% 22% % 

Ufuflcn 006 IS 35 27 2S*j 25% -1% 

tzrawenGp 004 27 94 16% 18ft 10% +% 

LoneStu 171633 toft 5% 5ft +ft 

Lotus Dev 1324437 26% 24% 25% +1% 

LTXCp 4 447 3% 3% 3ft -A 

LVMH 193 12 4 123% 1 19% 120 


■gh lew loat Cheg 

30 29% 29% -% 

FtorwrW 048 15 4861 26% 24% 25% -% 

PtaMWSI 018 14 506 26% 24% 25% -% 

30 6% 6% 6*j -A 

11 71 9% 8% 9% 

000 6 146 6% 6% 6% 

81 2ID 23 21% 22% +% 

012 1 99 4ft 4 4 

12 2848 33% 33% 33ft -ft 

671366 4ft 4 4*o *b 

44 78% 7 .% 

0X0 19 59 26% 25% 26 ♦% 

Fmtenux 09? 9 15 31% 30% 30% -ft 

PugeiSnd 1J6 IS 360 49ft 49ft oft 

panzer 0« 18 14 39 36% 30 -1 

PlrtanSs 012 69 2988 25 ft 24 25 -% 

Pyramid 4 429 14% 13% 13% -ft 

OtertLog 1? 412 9 8ft 8ft -% 

□uatorOin 060 17 1302 24 22ft 23 

dual Food 22 810 30 28 3% -!% 

(tomtom 8 3187 16% 15% 15ft -*4 

QuCtoh 125 90 6% 6% 6% -% 

OVCNetwh 352095 42 41 41 ft -ft 


- R - 


Rsediaw 

IK 

247 

IB 

17% 

17% 

ft*ys 

241308 »% 

IB 19b •% 

Rostcrops 

n 

869 

7% 

6% 

7% -% 

ftayrrana 

3J 

5? 

U17 ib% 

lb>« *3 

RegercyCr 

50 

123 

*13 

*% 

'% , 

RopUpen 

9 

511 

7 

6% 

6ft -ft 

Rep Was® 

19 

42 

5 

4ft 

4j i -11 

Rrsronw 

194553 

11% 09% 

S+ft -1ft 


MaComm OIO 1711675 40 3Bft 39ft -ft 

MS Car's 22 170 22% 21% 21% -% 

Harm 060 25 53 13ft 13% 13% 

MadamGE 102 14 17 32% 31% 32 -ft 

MagwaPw 20 320 32% 32 32 

MapaGn><072 30 592 17% 16% 17 +% 

UtfBm 27 813 14% 14 14% 

Mtntowoc 100 29 m 26 25% 25% -% 


MucamCp 

MameDrt 

UarkMCp 

Nbnjuest 

Marrtotta 


3 10 8ft Bft bft 
2 637 1ft «}i tH -A 
054564 30% 27% 29% -1ft 


19 298 18% 17% 16% -% 
D 1050 A ft ft 

7 49 X% 34% 35% 

04002 3ft H2% 3 -ft 

19 34B 13% 12*4 13% +1 

MarrtSn*A044 10 113 14% 14 14*2 -% 

Itowt! 148 13 57 64% M 64% 
Mascohd 26 209 12% 12ft 12ft -ft 
UazimH 25 91 Z7 28% 28ft -ft 
Master Cp 25300 8ft 8% Bft -ft 

M&adi R 036 10 224 13 12ft 12ft 

IKCUUc 041 21 202 25 24% 24ft _ 

McCawCd 1511832 35% 33% 34ft -ift 
MECASull ‘ " *' - 

Med knag 

MadcoCUl 004 3954564 
Uedezhc OU 14 299 16 14% 15 

MedcmeSxO.44 14 835 23% d21 22 

Melamine 024 14 27 7% 6% 7% 
Mentor Cp 016 14 B6 12 11% 11% 

Mentor Gpz024 a 1113 10 9ft 9ft 

ManantB 000 12 865 32 31% 31 ft 

MBfasyG 0® 10 226 31% 30*4 31% 

Mwidtonx 1X0 131037 34% 33ft 34ft 

16 513 11 TOft 10ft 

MertaSv 0 19 A A A 

MadmtoA 005 11 333 12 11 11 

F 020 29 257 9% Bft Bft 

UlehNaffl 200 13 35lu61% 60% 61 

17 184 16 15 15 

13 178 12% 12 12% 

8 67 5ft 4ft 5ft 

19 401 8ft 7ft 8*4 

61640 9*4 8ft Bft 

2722141 — — 

154951 


Menage 


Mugnrfx 
Mcrpofc 
Muesoil 
Lad Ad M 
MrtanSc 
Mdaort 


-1 

-% 


*ft 

♦1 

-ft 


-% 

+% 


. +ft 

81 77% 77% -2% 
17 14ft 14% -2ft 
1002484923 2Dft 19ft 19ft -ft 
23 ButBft 19% 19% 
MkMGrafn 050 17 461 26% 26% 26% -% 
' H* 052 19 404 22ft 21ft 21ft -02 


Radars 1 07 18 2227 57ft 57% 57% - a 

ResmK 0 23 7 6% G% *8 

FWmfFst 050 14 40 44% 44% 44% -1% 

RoodwayS 1X0 17 9» 87% 66% 67 •% 

Rnctfiiflk 056 IS 421 12ft 12% 12ft 

Rooseva# 1 080 11 277 34 % 33% 337, -% 

Rosass 151694 14% rJ% 19% -% 

Rouse Co 060100 I4X 16% 15% 18 

RFMhc. 048 22 521 1B*j l7?a 17ft 

RS fin Q40 15 2? 18 17% Id *% 

RyanFlrty 17 5834 9ft aft 9% 


-s- 

SrtecnCp 104 122167 61 59ft 59ft -1% 

SondrtSOT QJO 34 30 19% 19 19% +% 

SctaotogiA 032 ID ?41 29 28 28% •% 

5U Med L 1315380 46%0W% 42% -1ft 

SQSystm 63 3632 21% TOft 20% -ft 
Sore 1 1050 6% d6% 6*4 -% 

SctesCp 046 12 4014 40 % 30% 38ft -1ft 

Seme Bid 14 384 20 10% 19% -% 

SeaCsUx 120 50 41 30% 29 29% -% 

Seagate 513355 18% 17% 17ft -% 

SB Cp 015 36 m 28*j 27% 27% -% 

SetedsB 036 0 132 2 if* IJJ +% 

Setecdns 1.12 II 113 25*4 24% 24% -% 

Sgquert 35 4404 21% 19% 20 -ft 

Seqtea 0 406 2ft 2% 2ft -% 

Son Tech 13 ?J 10% 9% 9% -% 

Ssnfract 50 47B 4% 4% 4% -ft 

Sevenaan 17 H «15 14 15 

SharaMed 084 17 n>4 23 22 2% b 

SHLSyam 54 1485 9ft 8ft 8% -ft 

ShorewiW 17 B07 12ft 11% lift -ft 

anrtbP 24 3429 ?9% 27% 27ft -2ft 

Sana On 47 152 12 11% 11% -ft 

Sierra Tuc 112 105 4% 4% 4ft -ft 

SqnaAU 029 25 3339 50% 48b 48% -1% 

SkpnaDes 5 146 bft 8% 6ft +$a 

SfcnVBc 006 35 251 10% 10 10 -ft 

SKtalVGp 82 197 Gft 6% Bft -% 

Sampson 056 22 975 16% 16 16*4 +ft 

SndMd 16 960 16% 15ft >5% -% 

SoetetyS 030 4 156u18% 18% 18ft 
SeftsanP T1751141 12ft 11% 11% 
SnfhsaraT 151788 8 7ft 7% -A 

SonocoPTXI0O 24 283 46 44% 45 -% 

SBtawirz 200 13 6 42% 41 42ft -ft 

SouHTtstX DU 10 X368 27% ?6% 27% -ft 
SpicgalA 028 231458 18% 17 17ft -ft 

SIJllteMd 040 1314907 31% 29 29% -2 

StPartBc 040 7 430 23% 23% 23% -% 
Stapiac 544342 31% 30% 31ft -ft 
Star Banc 104 14 135 36% 38% 36ft -ft 
SBte Sir 048 23 26X9 46 45*4 45ft -% 

SMMtau IB 1725 20% 19ft 19% -ft 
Sid Regis z 064 131940 18% 17% 18-40 

Steel Tec OM 21 8 18 17% 17% •% 

SZnMjtJSA 0X0 5 61 10ft 9% 10ft +ft 
SWITan 010 64 4 16 15% 15% 

ShaHhrfl 1.10 16 23 24% 23% 24 -% 
SttudDy 26 482 12% 12 12% -ft 

Shylar 024 25 8457 26%d24% ?5*4 -2 

StotorO 40 84 22% Z2 22% 

SunitomoB 100 6 110 26 24% 25 -ft 

Suited Be ,080 18 67 X1% 2121% 

SUiunITc 2683700 24%tf19% 21% -2% 

Sun Spotl 34 54 3ft 3A Jft -ft 
Sun Mere 2S100S7 35% 34% 34ft -ft 
Sranmtfn 048 21 46 40 39% 33ft 

SWrttTra 171062 23 22 22% -ft 

Sytase he 527098 55% 50% Soft -2% 

| Symantec 71 1577 11% lift 11% 
SynaBoy 032 XI 2X9 25% 24% ZS% ♦% 

9 30 iCft 2ft 2ft -% 
M9W 2 I9rf12% 13ft -28% 
51 2 SZ 40% 36% 37 -3% 


Synamam 

Synergen 

SynaHc 

SJropfcs 


38M10 78*2 76% 77% 


Mtaid 

Worn 


MobfteTM 


0 47 ft « 

4 133 7% 7 7 

XI 172 16% 15 15% 

52 1744 15ft 14ft 15% 

Modem CD 070 2X 46 13% 12% 13 

ModteM! 051 181924 20%tn9% 20% 

MotexA 003 9 26% 25% 25% 

Mote* he 003 24 110 28% 28 28ft 

048 17 535 24% 24 24ft 

004500 81 5ft 4% 5 

P 0362880 11 26% 25% 28% 

UrCoflee 270 272 8% 8 Bft 

MTS Sys 046 18 62 25 23% 23% 

Mirtnedta 20 441 34% 33% 33% 

37 241 13% 12% 13% 


SystmSofi 012 11 3048 11% 10% 


-% 


+1 

•ft 

-ft 

+ft 

-I 


-ft 


SystemBco 

Systemed 


X 590 
51 1397 


9% 

6 


-1 

-ft 

-ft 

•ft 


- N - 

MAC Re 016 73 258 43 41% 41ft -% 

Nash fncn x072 10 IX 20ft 19% 19% -j t 
(tat Pizza 23 52 7 6b 6ft 

tettxnBSi 0.70 27 527 50 49 49ft -ft 

US Com 036 14 287 15 14% 14ft -ft 

NaDrtaz 044 322347 17% 16ft 17 
MW Sun 015 22 203 11% 10% 11% +% 

Nangater 22 73 32 X 30ft 

«C 040 73 4 26ft 25ft 26ft -ft 

UtOxt 153801 23dZ0% 21% -1% 

KeMvGan 23205B 15% 13ft 14% -ft 

Nety* Sys 8 2390 lift 11 11% -ft 
(tsUDgsn 17 679 7% 05*4 6 -1% 

Nsutrgena 0X4 22 102 20% 20 20% 

NHC Bus z 080X1 235 17% 16% 17% -% 
Hew mage 39 303 17 16 16% -ft 

MvdgeNet 53 9541 

HewprtCp OU Z 73 
Norte ftl 118732 
Madam 048 19 30 
Nordstrom 03X248375 
Korean 1 
StarlJn 
as BC 
NortrtiTn 
Navel 
NoraDic 
NSC Cup 


12 18 
33 38 
072 0 403 


u50 46ft 47% -1ft 
6 5% 5% 

5% 4ft 5A *A 
41 39% 39*? -1 

38 36*4 37% +ft 
16 15% 15% 

5 4% 5 

5% 4?j 5% 


074 IS 1028 45*2 44% 45% 
3328710 27% ?6% 26% 
381391 17% 16% 18% 
19 6 5% 04% 5*? 


+% 

t 

-% 


OQBJteya 
Octal Cun 
ORstotg 


-O- 

20 66 9% 8% 9% +% 


- T - 

| TWHdoa 7 1448 3,« 3ft 3ft 

iT-CeBSc 18 572 5ft d5% 5% 

TJOwePr 004 18 8X1 44% 42% 43% -% 

TBCCp 22 572 17% 16ft I6ft -ft 

TCA Carte 0« 40 76? 24% 24% 24% 

TachOata 21 806 25% 25% 25% 

Teeumseh 100 13 56 66% 63% 63% -ft 

Trtreiec 38 28 8ft 7% 7% -% 

Telco Sys 18 2468 9% 8% 0% -ft 

TataCUnaA 115518758 23% 22% 3% »% 
TBiertl 29 238 5% 5% Sft -% 

Tetrta 704345 24*2 23% 24% -I 

Tetaui Cp 0014? 219 12811% 11% 

7htra Tec 67 1583 7 6*+ 6% -% 

Three Com 68 6875 30% T8*g 28% -1% 

TJW 042 38 2369 30% 29% 29% -1 

Takn Med 18 7024 10% 09% 9% -1*4 
Tokyo Mar 032 95 10 49% 4B% 47% 

TomBnmn 12 283 till ft 11 11ft -ft 
ToppsCD 02B B 654 7% 6% bft -ft 

I TPI Eider 191794 9% 9ft 9% -ft 

d II 32 14% 13% 14% 

Tianwtt 080 17 101 44 43% 44 -% 

Traare 9 299 2ft 2li 2% -j' 4 

Trtnrte 5 314 8% 7ft sft -ft 

TnoteoGhC 180 14 11 37ft 37 37 

Tseng Lab 34 096 18% 17ft 17ft -ft 

TyMlfd ft 004 TB 1581 23% 3ft 23ft ♦% 


- u - 

US lather 032 2138773 43 37ft 39% 

Urtfct> 17 1X10 6 5% 5% 

IllCtoes&x OU M UuISft 16 18% 
US Trust 108 13 ® S4% 53% 53*2 

UrttedSi 040 22 408 18% 10 iaU 

UnNog IS X3 20*? 19% 20% 

Urtfilild 1X0 13 279 42 40 % 41ft 

USBancp 078 1X4593 2% 24% 24ft 
US Energy 28 109 2% d2% 2% 
UST Cup 03JS2 3S5 lift 11 11% 
Utah Med 18 1085 18 14% 15% 

UM Tatar 19 ZlOO 31 29 29% 

UBz 15 72 4ft 4ft 4% 


21 1490 25% 23% 24% -ft 
14 1E05u13ft 12ft 13% -ft 
OgtebayN OU 1 25 ZS% 23% 3% +% 

OhtoCOSU 208 11 745 07% 85% 65% -1% 

OUKertx 10* 13 706 37% 36ft 37% +% 

OHNaU 004 15 10 32% 31% 32% -ft 

OUStoW 000 t 801 2% 2% 2*4 

Ortancwp 056 11 S3 33% 32% 32% 

OnePhCP 19 40 U19 18% 19 

Opted R 21 5 14% 13% 14 -% 

OptoAocfi 40 282 14% 13ft 14% 

OradeSy 4717754 31% 29% 29ft -ft 
(ht Senes 36 310 11% 11% 11% 

OragonMet 0X1 U 203 4ft ftft 4% -ft 

oefcto 21 111 7% 6% 6% -% 

O£ttcehBx041 IS 754 18% 17 17% -ft 

OUftoehT OSD 10 174 9% 9 9 

OttHlaax 168 16 128 34% 34% 34% 


■P-Q' 

Paccar* 100 30 163? 50% 57*4 58 -% 
PKOufep OSB 19 13 14% U% 14*2 -*4 

PacBteT* 102 13 5 74 23% 23% -ft 

Pacffire 11 3741 30% 26% 26% -3ft 

Paanetrc 604437 56% 54 54% -1% 

I 03442273 36% 36 35 ft -ft 

Payen Am a 112 8ft 8% 6% 
Peerless* 050 24 21 10% 10% 10ft 
PwrTily 5 102 13% 12% 12% 

Penn Mrg * 100355 7 36% 34% 35*2 +1 

JftriBjfN. £20 16 94 29% 28 29ft -% 

102 13 598 40% 43% 44ft -1% 
Pertadi 1 13 1450 5ft 4ft 4fj -% 

PumsL 020 19 248 21% 20% 20% -|% 
PeopBanc 1X2 9 154 30% 29% 30% -ft 
PtepteWfl 060 28 1219U3B% 37ft 37ft % 
PtuplBSH 18 391 10% 10*4 10ft -ft 

1 1.1? 20 5 30 £8*4 30 

Phamacy 30 238 8 7ft 7ft -ft 

PtoemTcn ?e 486 5% 5% Sft -ft 

flCGKB 048 4 44 10% 10 10% 

Ftotureta 52 2907 25% 24% £4ft -% 

PWMton 18 1f» 19ft 19% 19ft 


- V - 

VaBeyffat 38 454 81ft 61 61% 

Vtomort 020 17 238 20% 10% 20 

|VtipdCel 19 054 21ft 2121% 

Ventura 224504 23 22 22% 

Vtoor 26 52- 15% 14% 14ft 

ttnpftt 22 144 24 23 23 

IWSTe* 61902 7% 6% 6ft 
! VrtwB 226239 74 51% 50% 50% 


5 

-% 

4 


- w- 

WanerEd 006 20 283 21% 20ft 21% 
Vtomtecti 59 109 3A 3ft a,i 
HtatMitSBOEO 812535 29% 2fift 28% 
WadtfSdSL 008 10 3028 25% 24ft 24% 
VfttanSA 036 17 172 4QftiJ3g% 40% 
WauffluPHOaiB 305 33% 31% 3X 
*0-® 100 IB 16 46ft 45 46% 

WMrtt 4 86 aft 6ft 6% 

West One 104 11 SO 50% 49ft 50 
WsW’ubi 18 1824 16ft 16 *b 16ft 

WetSeaiA 16 187 7% 7 7 

Whwdsz O04 2B1OB9 41% 40% 4l 
WmsSonoma 80 545 12% 11ft 12 
WtwOf 040483 570 14% 14% 14% -ft 
WntaMnL 0X9 15 9 22ft 2222ft -ft 

WoMEzpl 0 429 % A 11 

***W93A 140 ,V dA A 

WNogtor 0.48 £8 456 Z7 20% 27 +% 

WPP6n*« 1.11 1 3Z7 Ift ift 1ft 
WpiWvGdnQ* 3 1720 Bft 4ft 4% -ft 


*A 

:? 

■1 

-% 

-% 

■% 

-% 

*% 

-% 

-% 


-X-Y-Z- 

| Xtts 31 7852 31% 29% 30% 

Xma Cup 3 4550 8% d7% 7% 
YUDWft 094 182084 27% 29% 20% 
York Rsdi 8113? 6ft Bft 6ft 
SwrtJ&n 042 13 479 43 41% 41ft 



WORLD STOCK MARKETS 


FINANCIAL TIMES 


Tuesday February 23 1993 


AMERICA 


EUROPE 


Biotechnology 
sell-off hits 
OTC market 


Astra surprises with 2.7% fall after results 


Wall Street 

BIG BOARD equity prices held 
steady yesterday morning' as 
the market retained its and-of- 
week calm, but a sell-off in bio- 
technology stocks depressed 
the over-the-counter market, 
writes Karen Zagor rh New 
York. 

At I pm, the Dow Jones 
Industrial Average was 5.24 
higher at 3,327.32. The more 
broadly based Stan- 
dard & Poor's 500 was up 0.04 
at 434.26, while the Amex com- 
posite was down 2.55 at 39943, 
and the Nasdaq composite 
tumbled 7J9S to 655.63. Trading 
volume on the NYSE was 172m 
shares by lpm, and declines 
narrowly outnumbered rises by 
908 to 893. 

On Friday, the Dow firmed 
19.99 to close at 3^22.18 after a 
week which had seen wild fluc- 
tuations following President 
Bill Clinton's first budget plan. 

In NYSE trading; the phar- 
maceutical sector saw heavy 
trading. Merck slid $% to 
*36%. On Friday, an advisory 
committee of the Food and 
Drug Administration recom- 
mended a broader indication 
for use of Merck's Vasotec ACE 
inhibitor. 

A number of other drug com- 
pany stocks hit 52-week lows 
yesterday morning in active 
trading, including Bristol- 
Myers Squibb, which fell *1 to 
$53%. Johnson & Johnson, 
down *2% to $38%, and Pfizer, 
$% lower at $53%. 

Among bank stocks, Mellon 
Bank firmed *2% to $57% after 
the brokers, Alex Brown, 
started coverage of the stock 
with a “strong buy" rating, 
reflecting the company's poten- 
tial for growth. Shares in Ann 
Taylor, the specialty US 
retailer, finned |% to $20% 
after the company reduced its 
fourth quarter loss to 5 cents a 
share, including one-time 
charges, compared with a defi- 
cit of 27 cents a year earlier. 

J.C. Penney rose *2% to 
$75% after an analyst at Bear 
Stearns upgraded his raring on 


the stock to “buy" from “hold". 
The analyst expects J.C. Pen- 
ney to gain market share as a 
low priced mall operator fol- 
lowing Sears, Roebuck's deci- 
sion to get out of the catalogue 
business. 

Among other retailers, Sears 
slid $% to $53%, Wal-Mart 
eased $% to $61% and Wool- 
worth added *% to &7%. 

In Nasdaq trading, traders 
became nervous after Syuergen 
posted disappointing research 
data on its Antrfl sepsis drug. 
A number of analysts down- 
graded ratings on the Colora- 
do-based drug developer after 
Syuergen. said that the results 
did not match earlier trials. 

The stock plunged *28% to 
$14, significantly below its pre- 
vious 52-week low of $31%. 

The Synergen sell-off drove 
other Nasdaq biotech Issues 
lower in very heavy trading, 
with Amgen dropping $2% to 
$42%, a 52-week low, Chiron 
down $4% to $46% and US 
Healthcare failing $5% to $38. 

Canada 

TORONTO was underpinned 
by continued gains in banking 
shares and other bine chip 
companies following last 
week's cuts in domestic prime 
lending rates. 

The TSE-300 index added 22.4 
to 3,448.91 at midday In light 
turnover of C$1 42m. 

Expectations of good first 
quarter earnings at several 
banks which are due to report 
later in the week also helped 
the sector. Royal Bank of Can- 
ada edged up C$% to C$25 % 
while the Toronto-Dominion 
Bank rose C$% to C$15 % and 
the Bank of Montreal climbed 
C$% to C$43%. 


SOUTH AFRICA 

JOHANNESBURG lost some of 
last week's gains as overseas 
institutions took profits. The 
overall and industrial indices 
both lost 25, to 3,463 and 4,512 
respectively. The gold index 
shed 12 to 1,014. Vaal Reefs 
lost R2J50 to R182. 


PHARMACEUTICAL stocks 
came under renewed pressure 
yesterday, partly on worries 
over US proposals to regulate 
prices, writes Our Markets 
Staff. 

STOCKHOLM went negative 
on Astra, even although the 
pharmaceutical group reported 
better than expected 1992 
results, and the B shares lost 
SKrl9 to SKr675 In high turn- 
over. Mr Peter Tron, senior 
manager at Unibank In Lon- 
don, commented that some 
investors may have taken 
account of the significantly . 
large contribution that foreign 
exchange gains made to the 
figures, while others may have 
been disappointed at the 
absence of a scrip Issue and 
ignored the 60 per cent rise in 
enrafng s per share. 

The Affarsvarlden general 
index was up 3.50 to 996.00 at 
the close but, in post-close 
trading in London, further sell- 
ing of Astra left the Swedish 
component of the FT-SE Euro- 
track 100 down 21.48 at 943.60. 

ZURICH was also under- 
mined by some heavy selling of 
pharmaceutical stocks, partial- 

ASIA PACIFIC 


larly by US investors. The SMI 
index dipped 1L5 to 2,095.8. 

Registered shares in Clba- 
Geigy, SFrl6 lower at SFT614, 
led the downtrend, followed by 
Roche certificates, which shed 
SFrSO to SFT4.010. 

Conversely, a firm bond mar- 
ket and anew round of cuts in 
cash bond rates gave some sup- 
port to banks and insurers. CS 
Holding rose SFrlO to SFr 1,140 
and UBS bearers added SF12 to 
SFr943. 

FRANKFURT extended last 
week’s themes as business 
slowed with the start of the 
carnival season. Weakness In 
carmakers and strength in 
banks almost cancelled each 
other oat, and the DAX ?nrfgr 
rose just 3.35 to 1,680.74 in 
turnover down from DM9.4bn 
to DM5.4bn. 

Bearish car registration and 
production data issued late last 
week left Volkswagen DM8 
lower at DM270.80, Daimler off 
DMR20 at DM60180 and BMW 
down DM9.20 at DM503.30. 
Banks reflected rising interest 
rate optimism as the Bundes- 
bank's average bond yield fell 
10 basis points to 6.60 per cent; 
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Deutsche Bank led with a gam. 
of DM12 to DM697. 

PARIS opened, the new 
account broadly positive as 
last week's hopes of lower 
European interest rates, given 
encouragement by good Ger- 
man economic data on Friday, 
spurred further buying. The 
CAC-40 index dosed up 22.00 at 
1*959.23, but off the day’s high 
of 1*967.14 in turnov e r of some 
FFr2 -8bn. 

Profit-taking in RhdnehPOul- 
enc, on its first day in the 
index, left the shar es off FFr2 
at FFr564 after a high of 
FFr578 while Elf and Total saw 
respective gains of FFr7.80 and 
FFr3.90 to FFr369.80 and 


FFr247.90 following a meeting 
between the two companies 
and the Kuwaiti oil minister 
last week . 

MILAN was dealt an early 
body blow by news that two 
Fiat executives had been 
arrested as part of Italy’s ever- 
widening political bribery 
scandal. 

The market had begun posi- 
tively on hopes that Prime 
Minister Giuliano Amato's 
weekend cabinet reshuffle 
would do something to restore 
damaged credibility. But the 
news of the latest arrests 
brought another attack of 
nerves before some bargain 
hunting later in the day 


restored a firmer trend to other 
sectors. The Oomit index ended 
1.67 lower at 50L92. 

Fiat shares fixed L30 lowor 
ait 14,350 and fell back to L5.200 
in after-hours trading. Other 
shares in the group were simi- 
larly bard hit, with Toro Assi- 
curazioni down L340 lire to 
126,000. The financial holding 
comoanv. IfL finn ed L5 to fix 
at LI 1,205 before dipping to 
L1045Q after hours. _ 

AMSTERDAM, which sees 
results from Unilever today fol- 
lowed by Akzo and Royal 
Dutch later in the week, 
remained resilient with a 0.4 
gain in the CBS Tendency 
index to HJ0.L 

Borsumif Wehry, the trading 
group, picked up FI 5.00 to 
FI 63.50 following 1992 results 
much exceeded some analysts 
expectations. Financials were 
strong with ING up FI 180 at 
FI 64.40. 

OSLO moved ahead to close 
near an eight-month high, 
helped by weaker interest 
rates. The all-share index rose 
5.17 to 406.92 in turnover of 
NKrt45.6m. 

Norsk Hydro fell NKr04 to 


NKrl63J as it cut the 1992 divi- 
dend and attributed sharply 
higher 1992 net income to a 
change in its accounting prac- 
tices. 

COPENHAGEN liked the 
central bank’s one-point cut in 
discount and key deposit rotes, 
and the KFX index rose 047 to 
84.25. Bikuben, the country's 
third biggeBt bank, moved 
against the trend with a drop 
of DKt 2 to DKrl99 on a 
DKrL2bn net loss for 1992. 

VIENNA expressed Its enthu- 
siasm for Interest rate pros- 
pects as the ATX index 
climbed 19.1, or 13 per cent to 
837.12. Interest rate-sensitive, 
insurance companies and 
hank-g have been a strong influ- 
ence over the past four weeks 
but, yesterday, building stocks 
led the market with Universale 
opSchSO to ScbSlO and Strabag 
- one of the best performers 
this year - SchTO better at 
Scfal.370. 

ISTANBUL put on 4.7 per 
cent, the market index ending 
26659 higher at 5£2&35 with 
demand boosted mainly . by 
new deposit rate reductions by 
state and private banks. 


Nikkei loses ground amid worries on export outlook 


Tokyo 

A SURGE in the yen triggered 
feats over lower profits at lead- 
ing exporters and, as the dollar 
fell to an an-time low, the Nik- 
kei average lost ground on sell- 
ing of export-oriented stocks, 
writes Emiko Terazono in 
Tokyo. 

The Nikkei closed down 
189.42 at the day's low of 
16,820.81. The index peaked at 
17,05849 on index-linked buy- 
ing during the morning ses- 
sion, but subsided as the dollar 
fell below Y117. 

Volume fell to 200m shares 
against »-im- Losers led gain- 
ers by 687 to 236 with 200 
unchanged, the Topix index of 
all first section stocks lost 10.15 
to 1,283.91 and. In London, the 
ESE/Nikkei 50 index fell 0.56 to 
1£04B0. 

The dollar finally closed at 
Y11&85 against the yen, Y248 
down since last Friday. Com- 


ments by Mr Lloyd Bentsen. 
the US treasury secretary, that 
a higher yen. was desirable 
added fuel to buying of the 
yen, .which has been active 
during the past two weeks on 
speculation that the Group of 
Seven finance ministers will 
agree on a concerted move to 
revalue the Japanese currency. 

Mr Robert Feldman, an econ- 
omist at Salomon Brothers, 
raid that the yen's rise would 
have a neutral effect on the 
economy, and predicted that it 
would move to the Y115 level 

Among leading exporters, 
Toshiba fell Y15 to Y560 and 
NEC Y22 to Y610. Toyota 
Motor lost Y30 to YL340 and 
Honda Motor Y20 to YL27D. 

However, electric utilities, 
beneficiaries of a higher yen 
due to their dependency on oil 
imports, gained ground. Tokyo 
Electric Power advanced Y20 
to Y2.590 and Chubu Electric 
Power rose Y60 to Y2.490. 

Showa Shell Sekiyu, an affili- 


US and German influences in conflict 
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Hong Kong +5.50 + 4.30 + 25.72 +11.53 +16.35 +11.66 

Japan +0.42 +2.98 -13.05 -1.05 +848 +3.73 

Malaysia -0.74 +4.75 +9.23 +343 +7.19 +248 

New Zealand ... -0.61 +&27 +305 +3.11 +7.93 +309 

Singapore +0.88 +3.17 -0.18 +3.14 +7.23 + 292 

Canada +)49 +4/1 ^544 +1.48 +7.00 +209 

USA -2.43 -0.69 +6.41 -0.49 +3.69 -0.49 

Mexico -6.27 -1142 -10.90 -11.40 -6.90 -10.65 

South Africa 040 + 245 -509 +707 +2003 +15.19 

WORLD INDEX +L80 +1.81 +0JS2 +0Jw1 +S.73I +1.48 
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By John Pitt 

T WO main elements 
influenced the direction 
of the world's senior 
equity markets last week: 
President Bill Clinton's plans 
for the US economy, and sur- 
prisingly good money supply 
data from Germany. In aggre- 
gate, they produced a decline 
in the FT-Actuaries World 
into tn local currency terms; 
but if one excludes the US, the 
index shows a modest rise. 

US equity markets tumbled 
on Tuesday, after Mr Clinton’s 
television appearance the 
night before in which he 
revealed his proposals to 
increase taxes, with a loss of 
more than 80 points In the 
Dow, leaving it some 4 per 
cent below an all-time high 
seen just two weeks before. 

It is uncertain how much of 
the economic and budgetary 
proposals will get through 
debate in Congress. However, 
Mr Richard Davidson, Euro- 
pean equity strategist at Mor- 
gan Stanley, comments that 
tiie current proposals favour 
European bonds rather than 


equities, owing to the broadly 
negative effect the Clinton 
plan will have on economic 
growth. 

This theory was supported 
last week by rising prices in 
the US band market, which the 
president himself, as a politi- 
cian rather than an. economist, 
interpreted as a positive sign 
for his planned tax Inc re ases. 

Germany continued to 
power ahead last week, 
although same of the reasons 
suggested for this rally began 
to indicate misguided opti- 
mism rather than sound 
investment strategy. The gen- 
eral consensus among Euro- 
pean analysts is that the rise 
In tiie DAX has been driven by 
technical factors with little, If 
any, thought given to funda- 
mentals. At tiie beginning of 
tiie year, they say, many fund 
managers, facing an under- 
weight position in German 
equities, started to buy the liq- 
uid blue drips such as Daim- 
ler, Siemens and 

But, as some analysts warn, 
price strength in, for instance, 
Daimler Is not borne out by 
earnings prospects for 1993 or, 
indeed, 1994. 
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ate of Royal Dutch ShelL came 
under heavy selling after its 
announcement of a Y125bn loss 
stemming from a failure in for- 
eign rer+twng p 

The issue failed to trade due 
to the lack of buyers and 
dosed at an offered price of 
YL200, down by its daily limit 
of Y30Q. 

Foreign and domestic inves- 
tors bought Nippon Telegraph 
and. Telephone, which rose 
Y10.000 to Y619400 on hopes 
that the company will put its 
rates up. 

In Osaka, the OSE average 
feH 9225 to 18^9329 tn volume 
of 702m shares. 

Nintendo, the video game 
maker, fell Y300 to Y10.1Q0 on 
fears ctf lower profits due to the 
higher yen. 

Roundup 

POLITICAL considerations 
held the key to trading in a 
number of Pacific Rim mar- 


HONG KONG benefited from 
reports of progress towards 
new Sino-British tatira on the 
colony's plans for political 
reform and the Hang Seng 
index rose 61.79 to 6,231.88. 
Turnover, however, was only 
HK$2.9bn, well below last 
week's robust daily average of 
nearly HK$4bn. 

Trading was dominated by 
the debut of the so-called “Chi- 
na-concept” share Denway 
Investment. Denway, issued at 
HKS122, rose to HKS2.70 in 
early trade before slipping 
back to dose at HK$220, well 
below market expectations. 

Jatdine Matheson. a laggard 
since a thinly veiled attack on 
the company by China’s offi- 
cial media in December, con- 
tinued a week-long rally to fin- 
ish up HK$L75 at HK$5L 

AUSTRALIAN shares dosed 
near their highs as the futures 
market inspired solid gains. 
The All Ordinaries index 


dosed 102 higher at L604L9 in 
turnover of A$30626m. 

Encouraging results and 
growing signs that the coali- 
tion will win tiie federal elec- 
tion helped lift the mood. 

Pancontinental Mining was 
heavily traded as Degussa, the 
German chemical group, sold 
its stake for Af2l.Un. The 
shares finished 2 cents lower at 
95 cents. 

SINGAPORE was mostly 
firm ahead of this Friday's 
national budget with trade- 
driven by Malaysian specula- 
tive issues. 

The Straits limes Industrial 
index was 023 ahead at L63A87 
in volume of 139.52m shares. 

KUALA LUMPUR closed 
higher on strong speculative 
buying that took the composite 
index &16 higher to 68520. 

Dunlop Estates rose 95 cents 
to M$7B0, Magnum added 70 
cents to MI10.40 and Multi-Pur- 
pose gained 26 cents to M92.44. 

TAIWAN saw sharp 


advances among financials 
shares amid expectations that 
the big three banks would 
issue big stock dividends next 
fiscal year. 

The weighted index finished 
42.79 ahead at a six-month high 
of 4,098.44. Turnover rose to 
T$61fibn, the heaviest since 
last June. 

SEOUL got active institu- 
tional support ahead of Thurs- 
day’s presidential Inauguration 
and the composite index rose 
22.64 to 674.71. 

BANGKOK fell in thin trade, 
worried about the outlook for 
finaxtoe companies after First 
(Sly Investment told the gov- 
ernment last week It had ran 
out of cash to repay debts, and 
was being investigated by 
authorities. The SET index 
dropped 17.18 to 945.62. 

BOMBAY trod water ahead 
of Saturday's national budget 
but there was selective buying, 
and tiie BSE index dosed 36.97 
higher at 2.708L34. 


INVESTMENT OPPORTUNITY 



BANQUE MISR 

Announces the divestiture of 4 Floating Hotels 
Named Tut, Aton, Ann! and Hotp/Sheraton owned by the 
Egyptian General Company for Tourism and Hotels, an affiliated 
Company of the Tourism Holding Company, owned by the 
\ Government of Egypt. 


The information of the Floating Hotels is as follows: 


The World Intax (2207)... 141.68 +0.4 144.54 106.65 120.48 128.55 +0.3 2.58 141.06 144.1 


Copyright The Financial Times Limited. Goldman. Sachs & Co. and NatWtst Securitas Limited. 1987 
Latest prices were unavailable tor this edition. 


2.58 141.06 144.87 106.80 11940 128.21 153.70 130.68 144.01 



FLOATING HOTEL 

TUT 

ATON 

ANNI 

Construction Date 

1978 

1978 

1979 

Cabins & Suites 

86 

86 

80 

Passengers 

184 

184 

172 

Tbtal Revenue as at December 1992 
in L.E. Million 

6.14 

7.71 

8.64 



All these floating Hotels were constructed in Norway steel-hulled cruise ships 
with three 445 horsepower diesel engines. Overall length is approximately 72 
meters and 11 meters wide. 

They cruise the Nile between Luxor and Aswan and offer five star rated 
recreational amenities including a sun-deck, lounge, restaurant and a 
swimming pool. 

They are operated by Sheraton Overseas Company Limited under, a 
management contract. 

Parties in this excellent opportunity may tender for the above, attaching 
details of their financial and legal status, recent activities and investment in 
similar projects. Bank references are required. For more information please 
contact the Financial agent: 

The General Manager - Investment Center - - 

Banque Misr, 153, Mohamed Farid Street, 

Cairo (202) 3560811 Fax:(202)3931024 
not later than 12.00 A-M. Wednesday 31.3.1993 










